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VFW]lGS ÒJGDF\ SFU/ VlGJFI" H~lZIFT K[ VG[ T[ JT"DFG ;\:S'lT VG[ ;eITFGM
5FIM K[P SFU/ lJGF DG]QI ÒJGG]\ SM. 56 SFI" AHFJL XSFT]\ GYLP ;FlCtIG]\ ;H"G4 JCLJ8L
SFIM"G]\ 5F,G4 J[5FZ VG[ pnMUGM lJSF; VF AW]\ SFU/ 5Z lGE"Z K[P lXÙ6GF O[,FJFDF\ VG[
VFIMHG5}J"SGF lJSF;DF\ SFU/ V[ DCtJGM EFU EHJ[ K[P
SFU/ pWMU V[ EFZTGF\ ;F{YL H}GF pWMUM 5{SLGM V[S pWMU K[P RF4 X6 VG[ SF50
pWMUGL H[D SFU/ pWMU 56 !)DL ;NLGF p¿ZFW"DF\ X~ YIM CTMP EFZTDF\ ;Á 5|YD SFU/GL
lD, .P;P !(!Z DF\ 5l`RD A\UF/DF\ ;[ZFD5]Z BFT[ X~ SZJFDF\ VFJL CTL4 5Z\T] ;Á 5|YD ;O/
SFU/GL lD, .P;P !((! DF\  c8L8F3Z 5[5Z lD,c 5l`RD A\UF/DF\ :YF5JFDF\ VFJL CTL VG[
tIFZYL VF pnMU EFZTDF\ lJSF; 5FDTM UIMP
N]lGIFGL S]<, J:TLDF\ EFZTGM J:TLDF\ lC:;M !& 8SF H[8,M K[ HIFZ[ SFU/GF J5ZFXDF\
OST V[S 8SF H[8,M lC:;M WZFJ[ K[P EFZTDF\ DFYFNL9 SFU/GL J5ZFX # YL #P5 lSPU|F K[P H[
V[lXIFDF\  DFYFNL9 J5ZFX GLRFDF\ GLRL U6L XSFIP HIFZ[ VgI N[XM H[JF S[ VD[lZSFGL DFYFNL9
SFU/ J5ZFX Z5* lSPU|F 4 I]PS[P GL !__ lSPU|F 4 HF5FGDF\ *# lSPU|F 4 I]PV[;PV[;PVFZPGL !&
lSPU|F VG[ ;L\UF5}ZGL Z_* lSPU|F H[8,L K[ VG[ N]lGIFDF\ DFYFNL9 SFU/GL J5ZFX ;Z[ZFX $5P&
lSPU|F K[4 H[ ;}RJ[ K[ S[4 EFZTDF\ SFU/GL DF\U ElJQIDF\ DM8F 5|DF6DF\ JWL XS[ T[D K[P
SFU/ pnMU V[ DM8F 5FI[ D}0LZMSF6 DF\UL ,[TM pnMU K[ T[YL VY"T\+GF lJSF;GF
¹lQ8lA\N]V[ T[G]\ BF; DCtJ K[P VF p5ZF\T VF pnMU EFZTDF\ SIFZ[I 56 V[S VFtDlGE"Z4 DHA}T
VG[ GOFSFZS V[JF ;\5}6" VFW]lGS pnMU TZLS[ :YFG 5|F%T SZL XSIM GYLP T[YL VF SFZ6MGL
T5F; VG[ T[G]\ lJ`,[Ø6 SZJFGM GD| 5|ItG SIM" K[P
VF VeIF;GF C[T] DF8[ ¬EFZTGF SFU/ pnMUGL GOFSFZSTFG ] \  lJ`,[Ø6¬] \ [] \ [] \ [] \ [
V[ XLØ"S C[9/ VeIF; CFY WZ[, K[P VG[ VF VeIF; VF9 5|SZ6DF\ lJEFlHT SZJFDF\ VFJ[, K[P
5|YD 5|SZ6DF\ lJ`JDF\ VG[ EFZTDF\ SFU/ pnMUGF lJSF;GM .lTCF; VG[ ALHF 5|SZ6DF\
GOFSFZSTFGF lJlJW bIF,M VG[ GOFSFZSTF DF5JFGL 5âlTVMGL RRF" SZJFDF\ VFJL K[P ;\XMWG
IMHGF VG[ lJ`,[Ø6GL lJlJW 5âlTVMGL RRF" 5|SZ6 +6DF\ SZJFDF\ VFJL K[ HIFZ[ 50TZ VG[
J[RF6GF J,6G]\ lJ`,[Ø64 lD,ST R,GNZG]\ lJ`,[Ø64 GOFSFZSTFGF U]6M¿ZMG]\ lJ`,[Ø6 VG[
D}0LDF/BFG]\ ;FDFgIDF5 lJ`,[Ø6 5|SZ6 RFZ YL ;FTDF\ SZJFDF\ VFJL K[P VF VeIF;GF V\TDF\
lJlJW 5|SZ6MGM ;FZF\X4 TFZ6M VG[ ;}RGMGM ;DFJ[X 5|SZ6 VF9DF\ SZJFDF\ VFjIM K[P
U]~ UMlJ\N NMGM B0[4 SL;SM ,FU]\ 5FI ¸
A,LCFZL U]Z]N[J SL4 UMlJ\N lNIM ATFI ¦
p5ZMST 5\lST RlZTFY" DFZF ÒJGDF\ AGL CMI T[D DG[ ,FU[ K[P DFZL SFZlS"NLGF 30TZDF\
CD[XF\ DFU"NX"S AGL ZC[TF DFZF U]Z]G[ J\NG SZL ;Á 5|YD C]\ T[DGM VFEFZ DFG]\ K]\P
DG[ VF VeIF; SZJF DF8[ H[D6[ 5|[Z6F VF5L VG[ 5|Mt;FlCT SIM" K[ T[JF DFZF 5|[Z6F
:+MT 0MP NÙFA[G UMlC,4 V[;M;LV[8 5|MO[;Z4 l05F8"D[g8 VMO SMD;" V[g0 lAhG[; V[0lDlG:8=[XG4
;ÁZFQ8= I]lGP ZFHSM8GM VFEFZ DFGL 5|Mt;FlCT SZJF AN, k6 :JLSFZ SZ]\ K]\P
DFZM VF VeIF; C]\ H[DGF ;TT DFU"NX"G VG[ VYFU 5|ItG YSL T{IFZ SZL XSIM K]\ V[JF
DFZF UF.0 VG[ 5YNX"S 0MP X{,[Ø H[ 5ZDFZ;FC[A S[ H[ 5MTFGM VD}<I ;DI DG[ OF/jIM VG[
;TT 5|Mt;FlCT SIM" K[ T[ AN, VFEFZ DFGL k6 :JLSFZ SZ]\ K]\P
DFZL SM,[HGF DFZF ;FYL lD+MGM TYF ;lJX[Ø :JP 5|FP S[P ÒP ZFJ, VG[ zL 5LPV[DP
5M58GM 56 C]\ VFEFZ DFG]\ K]\ S[ H[VM ;TT DFZL ;FY[ ZCL DNN~5 AgIF K[P VF p5ZF\T DFZF VF
,3] lGA\WGF 8F.5 VG[ SMd%I]8ZGL SFDULZL DF8[ zL ;CHFG\N SF[%I]8;" JF/F zL DGÒ ZJÒ
58[,4 :5L0L 8F.5 DF\0JLGF zL lJGIEF. 8M5ZF6L4 S]\P ,LGFA[G ;MGL4 LCC DF\0JL ;[g8ZGF
0FIZ[S8Z zL GFZ6EF. S[P 5L\0MZLIF VG[ zL ~5[X 5FZ[BGM 56 VFEFZ DFGL k6 :JLSFZ SZ]\ K]\P
VF VeIF; AFAT[ DFlCTL D[/JJF  lJlJW SFU/ lD,MGL ~A~ D],FSFT ;DI[ T[DGF
VlWSFZLzLVM TZOYL DG[ H[ ;FY ;CSFZ D?IM K[ T[ AN, VG[ VF SFI"DF\ VFlY"S ;CIMU VF5L
DNN~5 YJF AN, U.G.C.GM 56 VFEFZ jIST SZ]\ K]\P
V\TDF\ DFZF 30TZ 5|tI[ VG[ DFZF jIlSTtJ GF lJSF;DF\ DFZF DFTvl5TFGM VD}<I
OF/M ZC[, K[P T[G[ J\NG SZL C]\ S'TFY"TF VG]EJ]\ K]\ T[DH DFZL 5tGL ZTG VG[ AF/SM S]DFZ ;MCG
VG[ ITLGG[ VF 5|;\U[ C]\ S[D E],L XS]\ m T[DG[ OF/JJF HM.TF ;DIDF\YL S[8,MS ;DI D[\ VF
VeIF;G[ OF/jIM K[ KTF\ T[VM DFZL SFDULZLDF\ DG[ 5|Mt;FlCT SZTF ZìFF K[P VF p5ZF\T DG[ VF
SFI"DF\ 5|tIÙ S[ 5ZMÙ ZLT[ ;CIMU VF5GFZ GFDLvVGFDL ;J["GM C]\ VFEFZ jIST SZ]\ K]\P
5]~ØM¿D V[;P lCZF6L
jIFbIFTF4
X[9 V[;P JLP VF8"; V[g0 SMD;" SM,[H4
DF\0JLvSrKP
VG]S|Dl6SF] |] |] |] |




! lJ`JDF\ VG[ EFZTDF\ SFU/ pnMUGM lJSF; VG[ EFJL PPPPPPPPPPPPPPPPPP !v##
Z GOFSFZSTFGM bIF, VG[ T[GL DF5JFGL 5wWlTVM PPPPPPPPPPPPPPPPPPPPPPPPP #$v5$
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$ 50TZ VG[ J[RF6GF J,6G]\ lJ`,[Ø6 PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP &$v!_#
5 lD,ST R,GNZG]\ lJ`,[Ø6 PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP !_$v!5#
& GOFSFZSTFGF U]6M¿ZMG]\ lJ`,[Ø6 PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP !5$v!((
* D}0LDF/BFG]\ ;FDFgIDF5 lJ`,[Ø6 PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP !()vZ!!
( ;FZF\X VG[ TFZ6M PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP Z!ZvZZ*
) 5lZlXQ8 PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP ZZ(vZ5_
!_ ;\NE" PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP Z5!vZ5#
5|SZ6v!||||
lJ`JDF\ VG[ EFZTDF\ SFU/ pnMUGM lJSF; VG[ EFJL\ [ \ [\ [ \ [\ [ \ [\ [ \ [
’ lJ`JDF\ SFU/ pnMUGM lJSF; VG[ EFJL o\ [\ [\ [\ [
‘ 5|:TFJGF
‘ SFU/GM pÛEJ VG[ 5|FZ\lES .lTCF;
‘ lJ`JDF\ pt5FlNT YTF lJlJW 5|SFZGF SFU/M
’ EFZTDF\ SFU/ pnMUGM lJSF; VG[ EFlJ o\ [\ [\ [\ [
‘ SFU/GM pÛEJ VG[ 5|FZ\lES .lTCF;
‘ VFhFN EFZT 5C[,F\GM lJSF;
‘ VFhFNL AFN VG[ VFIMHGSF/ 5C[,F\GM lJSF;
‘ VFIMHGSF/ NZlDIFG lJSF;
‘ EFZTLI 5[5Z pnMUGL hMG JFZ OF/J6L o
“ pt5FNG ÙDTFGF VFWFZ[
“ SFRFDF,GL J5ZFXGF VFWFZ[




lJ`JDF\ VG[ EFZTDF\ SFU/ pnMUGM lJSF; VG[ EFlJ\ [ \ [\ [ \ [\ [ \ [\ [ \ [
‘  5|:TFJGF o| || |
DFGJÔlT V[ CD[XF\ VFNFGv5|NFG DF8[ 5+jIJCFZ VG[ lJRFZMG[ D]lãT SZJFGL 5|J'l¿
lJQF[ XMW SZL ;TT ;\XMWG 5|J'l¿DF\ ;]WFZM SZJFGL lNXFDF\ H VFU/ JWL K[P VF lNXFDF\ VFU/
JWL DL6 S[ ,FBGF AM0"sTSTLVMf4 E}H"5+M4 TF05+M4 SF\:I5+M4 Z[XD VG[ DF8LGL 5F8LVM
JU[Z[ XMwIF tIFZ ;]WLDF\ SFU/GL XMW SZL G CTL E}TSF/GL GM\WJF ,FIS AFATM ;Z/TFYL
,BL XSFI T[JL lJUTM4 DFlCTLVM JU[Z[ ;:TF NZ[ VG[ jIF5S 5|DF6DF\ ,BJFGL lNXFDF\ SM. H
XMW VFNZL G CTLP
‘ SFU/GM pÛEJ VG[ 5|FZ\lES .lTCF; o[ | \[ | \[ | \[ | \
>P5}J"[ $___DF\ 5|FRLG .Ò%TJF;LVMV[ ;F{ 5|YD SM. 5NFY"vSFU/ H[JM H[G[ SCL XSLV[
V[GL XMW SZL 5[5LZ; (Papyrus) V[S J6[,LvU}\Y[,L ;FN0L CTL S[ H[DF\ AZ] S[ G[TZGL KF,
JF5ZL V[S ;BT 5TZF\ H[J]\ AGFjI] V[ 5[5LZ;DF\YL 5[5Z Vl:TtJDF\ VFjI]\ VFU/ HTF\ .lTCF;
SC[ K[ T[ D]HA 5|FRLG U|LS ,MSM VFJL ;FN0LVM AGFJTF S[ H[DF\ 5|F6LVMGL KF,GM ,BJF DF8[
p5IMU YTM VgI V[S DFgITF V[JL K[ S[ SFU/ S[ H[G[ DF8[ V\U|[ÒDF\ c5[5Zc XaN K[ T[ D}/ O|[\R
EFQFFDF\ 5[5LVZ 5ZYL 50[, K[4 T[DF\YL U|LS EFQFFDF\ 5[%IZMh K[ T[DF\YL VF XaNGL jI]t5l¿ Y.P
.P;P !_5DF\ SFU/ Vl:TtJDF\ VFjIMP 8L;F. AG RLGL SM8" VlWSFZLV[ VF X~VFT SZL V[D
DFGJFDF\ VFJ[ K[ S[ 8L;F.V[ X[T}ZGL KF,4 X6GM KM0 VG[ OF8[,F RL\YZF JU[Z[DF\ 5F6L E[/JL K}\NM
SZL DFJM AGFjIMP VF 5|JFCLG[ 5TZF p5Z NAFJL 5FT/L ;FN0L AGFJL VG[ ;}SJL NLWL VF
lDz6 äFZF SFU/GL pt5l¿ Y.P VF SFU/ DFGJ DF8[ 5+jIJCFZGL DM8FDF\ DM8L S|F\lT AGL U.
VFD RLGDF\ ;FlCtI VG[ S,FDF\ ;D'lâ VFJLP
.P;P &!_DF\ AF{â ;FW]VMV[ VFU/ HTF\ VF S,F Ô5FGDF\ 5CM\RF0LP SFU/MGL AGFJ8MGL
;\:S'lTDF\ Ô5FGL ,MSMG]\ D}/E}T 5|NFG ZìF]\ K[P SFU/GM p5IMU ,[BG ;FDU|L p5ZF\T 5\BF4 J:+M4
-L\U,LVM VG[ 3Z ;ÔJ8GL J:T]VMDF\ YTM a,MS l5|g8L\UGL AFATDF\ Ô5FGL ,MSM VU|[;Z CTFP
.P;P *5!DF\ ;DZS\N4 RLGLVM VG[ VFZA ;{gIMDF\ NFISFVM ;]WL ZDBF6M RF,TF ZCIF4
RLGL ,MSM CFIF" VG[ S[NLVM AgIFP VF S[NLVMDF\ ;MNFAFÒ YJF ,FUL VG[ D]ST YJFGF AN,FDF\ VFZAMG[
SFU/ AGFJJFGL ZLT ATFJJF DF\0IF VFD BFGUL ZFC[ VFZAMG[ SFU/ AGFJJFGL ZLT D/LP
.P;P !__)GM .lTCF; ,B[ K[ S[ K[<,F $__ JQF" ;]WLDF\ SFU/GL XF[W S|DXo 5|JF;
SZLG[ I]ZM5 ;]WL 5CM\RLP I]ZM5DF\ SFU/GL 5|YD DL, VFZAMV[ X~ SZLP h[8LJF4 :5[GDF\ SFU/
AGFJJFGL lD,M  D]ZLXGF XF;GSF/ NZlDIFG X~ Y. V[  .P;P  !Z$$GM UF/M CTMP 5KL I]ZMl5IG
;{gI[ VFZAMG[ CF\SL SF-IFP VFD I]ZM5DF\ S|DXo :JT\+ ZLT[ jIF5S 5|DF6DF\ SFU/ AGFJJFGL
5|J'l¿ VFU/ JWLP .P;P !Z#_DF\ .8,L SFU/GL 5[NFXDF\ ;F{YL DMBZ[ Zæ]\P .8F,LVGM ;DY"
AGL SFRMDF, V[S9M SZL lJXF/ 5|DF6DF\ lGSF; SZTF H[YL JQFM" ;]WL .8,LG]\ I]ZM5 AHFZMDF\
JR":J H/JF. Zæ]\P
2
.P;P !#Z( v !$*_ NZlDIFG O|[gR ;FW]VM 5MTFGF WFlD"S 5]:TSM ,BJF DF8[ SFU/G]\
pt5FNG lJX[QF ZLT[ .rKTF CTFP O|Fg;[ H,NLYL GJL 8[SGM,MÒ :JLSFZL ,LWL 5ZL6FD[ SFU/GF
pt5FNGDF\ :5WF"tDS 5|J'l¿ X~ Y. VG[ O|[gR ,MSM :JFJ,\AL AGL UIFP .P;P !$!!DF\ HD"GLDF\
5|YDJFZ SFU/GL lD, .8F,LIGGL DNNYL :Y5F.P HD"GLV[ DM8F 5FI[ ;]WFZF JWFZF SZL J6F8SFD
p5ZF\T ;FZFDF\ ;FZF SFU/G]\ pt5FNG SI]"P
.P;P !$5#DF\ HCMG U]8[GAU[" sD]J[A,f CZTF\vOZTF\ l5|g8L\U 5|[;GL X~VFT SZLP l5|g8L\U
5|[; V[S ÔTG]\ 5+jIJCFZGL S|FlgTGL lNXFDF\ ;M5FG AgI]\P VF  5}J[" 5]:TSMGL p5,laW DF+ D9M
VG[ VFzDMDF\ CTLP VDLZM4 lJäFGM VG[ YM0FS H}H DF6;M H VF U|\YM JF\RTFP ;DI HTF\ JFRGGL
E}B JWL VG[ lJX[QF 5|DF6DF\ 5]:TSMGL 5|Fl%T JWJF ,FULP VF 5]:TSMDF\ JW] Ô6SFZLv7FG JU[Z[
CT]\P 5]:TSMGL p5,laW YTF\ H ;FlCtIDF\ pgGlT Y.4 5]:TSMGL DF\U JWL VG[ :JFEFlJS K[ S[
T[YL H SFU/MGL 5[NFXM 56 JWLP
.P;P !5((DF\ .\u,[g0 5MTFGF SFU/M AGFJJF 5UEZ AgI]\P .P;P !&(_DF\  :5[GLX  ,MSMV[
S,CMUGDF\ lJ`JDF\ 5|YD VFJ[ T[JL 5[5ZvlD, pEL SZLP VF D[lS;SM 5F;[ VF ZFHWFGLG]\ :Y/
K[P .P;P !&)_DF\ V[S HD"G J;FCTL pTZ VD[lZSFDF\ J:IM H[G]\ GFD lJl,ID ZL8[G CFp; CT]\
H[6[ p¿Z VD[lZSFDF\ OL,F0[<OLGF GUZDF\ 5|YD 5[5Z lD,GL :YF5GF SZL H[ J0[ 5|YDJFZ VD[lZSG
5[5ZM AGFJTF ,MSM TF,LDAwW YIFP
.P;P !*!)DF\ Z[G[ V[g8MGL OZRF<8 GFDGF DF6;[ ;}RG SI]"\ S[ S8MS8LGL VKTDF\ SFU/MG]\
D8LZLI,vSFRMDF, p5,aW G YFI T[JF ;\HMUMDF\ ,FS0FDF\YL 56 SFU/M AGFJL XSFI K[P VF
VUFp TM SFU/MG]\ pt5FNG DF+ H}GF RL\YZF VG[ SF50M DF\YL H AGT] CT\]P VF 5|SFZGM SFRMDF,4
;FDU|L JU[Z[ 5}ZTF 5|DF6DF\ p5,aW YTF GCL\4 SFU/MGL DF\U JWTF EDZF 5MTFGF DF/F AGFJJF
DF8[ ,FS0FDF\ NZ SZTF CTF V[DF\YL VF DF6;G[ 5[|Z6F D/L VG[ ,FS0F äFZF 56 SFU/ AGFJL XSFI
K[ VJL WFZ6F Y.P
.P;P !*)(DF\ lGSM,; ZMA8" GFDGF DF6;[ SFU/ AGFJJFGF\ DXLGGL XMW SZL4 VFGF
5U,[ XMW lJX[ ;F\E?I] tIFZ[ .u,[g0GF A[ DF6;M U[dA, VG[ OMZ0=F.GLVZ H[D6[ 5MTFGF DXLGM
lJS;FjIFP .P;P !(_5DF\ HCMG 0LS;G[ c;L,Lg0Z DXLGc GFDG\] SFU/ DXLG XMwI]P VF lNJ;MDF\
5[5ZvDXLGMG\] pWMUDF\ GFD YI]\P .P;P !(5_DF\ OL0ZLR UM8,MA S[,Z H[ HD"GLGM CTM T[6[ ,FS0FGF
DFJFDF\YL SFU/ AGFJJFGL VG[S I]lSTVM lJS;FJLP HMS[ VF SFU/ GA/M CTMP
.P;P !(5ZDF\ V[S V\U|[H CI]h AU["; ,FS0FGF DFJFDF\YL SFU/ AGFJJFDF\ ;\5}6" ;O/
YIM S[DS[ ,FS0FGF DFJFDF\ Z;FI6MG\] lDz6 SZJFDF\ V[ S]X/ CTMP .P;P!(&*DF\ V[S VD[ZLSG
Z;FI6XF:+L ;LPALP 8LaWD[G ,FS0FGF DFJFDF\ ;<O[8G]\ Z;FI6 D[/JL ;FZL U]6J¿FGF SFU/MG]\
lGDF"6 SZJFGL 5|lS|IFDF\ ;O/ AgIMP .P;P !(*)DF\ ;LP V[OP 0F, GFDGM DF6; DFJFDF\ V[S
SZTF\ JWFZ[ Z;FI6MG]\ lDz6 SZL lJX[QF HF6SFZL ;FY[ 5[5Z pt5FNGDF\ 5|l;lâ 5FdIMP
.P;P !((#DF\ RF<;" :8L,J[, GFDGF XMWS[ SlZIF6F\ JU[Z[ EZJF DF8[GF A|FpG 5[5ZMGF
Y[,FGL XMW SZLP VFH[ Z_ DL,LIGYL 56 JW] Y[,F AHFZMDF\ VFJL UIFP GJF Y[,FVM VG[ BMBF
3
äFZF H}GF Y[,FVMG]\ 56 ZL5[ZL\U SZL AHFZDF\ D}SIFP .P;P !(()v!)__DF\ jIF5S HyYFDF\ VG[
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~5[ 4W}/4 E}H"5+M4 TF05+M4RD"5+M4S5F;5F8L VG[ SFU/GM ;DFJ[X GZD 5NFYM"DF\ U6FI K[P
5|FRLG ;BT ,[BG ;FDU|L o| [ || [ || [ || [ |
s!f 5yYZ o 5J"Tv5yYZMGL U]OFVMDF\ SMTZ6L4D],FID S[ ;BT YF\E,FVM p5Z SMTZ6L
lX,FVMv;5F8 5yYZ lX,FVM4 JF;6M S[ 5F+MGF -F\S6F\vNFA0FVM JU[Z[ p5Z HMJF D/[ K[P
sZf WFT] o ] ]] ] ;FDFgI ZLT[ ;MG]\4 RF\NL4 l5¿/4SF\;]4 ,MB\048LG4 TF\A] JU[Z[ p5Z ,[BGlS|IF SZJFDF\
VFJTLP
s#f X\B VG[ KL5 o\ [\ [\ [\ [  S[8,FS SMTZ[,F X\BM XMWL SF-JFDF\ VFjIF K[ H[ AÁâ WD"GL :YF5GFGF
;DIUF/FGF\ H[ VF\W|5|N[XDF\ zL SFS],D lH<,FDF\YL D?IF K[P
s$f .\8M4 DF8LGF\ JF;6M4 5L/L DF8LGF\ lRGF. JF;6M o\ \ \\ \ \\ \ \\ \ \  5|FlRG ;DIDF\ .\8M4 DF8LGF\
JF;6M4 5L/L DF8LGF\ lRGF. JF;6M JU[Z[ p5Z T[ ;]SFI S[ 5SFJL XSFI V[ 5C[,F\ SMTZ6L4
SF5F VG[ l,;M8F äFZF ,[BG SFI" SZJFDF\ VFJ[, CT]\ P
5|FRLG D],FID ,[BG ;FDU|L o| ] [ || ] [ || ] [ || ] [ |
s!f ,FS0FGF\ AM0" o\ "\ "\ "\ "  .P;P 5}J"[ 5F\RDL ;NLDF\ ,FS0FGF\ AM0" p5Z ,[BG SFI" YT]\ 4 RMSGF 8]S0F
J0[ AM0" p5Z ,BL XSFT]\ CT]\P V,lAZ]GL H[ DCFG VZAL DwISF,LG :SM,Z K[ T[ VG];FZ
lC\N]VM 5CM/F 5Fl8IF 5Z GlC\ 5Z\T] ,F\AF 5Fl8IF p5Z 0FA[YL HD6L TZO RMS J0[ ,BF6
,BLG[ XF/FVMDF\ lJnFYL"VMG[ XLBJTF CTFP
sZf AR" VG[ J'ÙGL KF, o " [ '" [ '" [ '" [ ' E}H"5+GL KF, VF 5|SFZGL K[P J'ÙGL V\NZGL KF, 5Z ,BF6
Y. XST]\ BF; SZLG[ EFZTGF JFIjI EFUDF\ AR" J'ÙGL KF, p5Z ,MSM ,BTF VF DF8[
0F/LGL KF, p5IMUDF\ ,[JFTL CTLP
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s#f TF0 5+M o NlÙ6 EFZTDF\ TF0GF\ 5+M ,BJFDF\ IMuI U6FTF\ ,BF6 C:T5|TMDF\ p5IMUDF\
VFJTL EFZTGL JFIjI lNXFGF 5|N[XMDF\ VF 5|YF ;FDFgI CTL V,lAZ]GL H[ DCFG VZAL
DwISF,LG :SM,Z K[ T[DGF VG];FZ lC\N]VM BH}ZLGL GFH]S 0F/LVM4 GFl/I[ZL4TF0GF\ J'ÙM
GF 5F\N0F JU[Z[GM ,BF6 DF8[ p5IMU SZTFP
s$f RFD0]\ o ] \] \] \] \ EFZTDF\ ,[BGSFI" DF8[ RFD0FGM p5IMU B}A VMKF 5|DF6DF\ 5l`RD V[lXIF
VG[ I]ZM5GF 5|DF6DF\ p5IMUDF\ ,[JFTL CTLPV,lAZ]GL H[ DCFG VZAL DwISF,LG
:SM,ZGF SC[JF VG];FZ lC\N]VM U|LS,MSMGL H[D -MZGF RFD0F p5Z ,BJFGL 8[J JF/F G
CTFP
s5f SF50 o .P;P GL !!DL ;NL 5C[,F\ EFZTDF\ SF50 p5Z ,BJFGL 5|YF H G CTLP V,vA~GL
GM\W[ K[ S[ 5|FRLG ;DIDF\ ;]TZFp SF50 p5Z ,BF6 YTF\ CTF\P 5|FRLG GF:SM; .P5}P RMYL
;NLDF\ GM\W[ K[ S[ V[,[ShFg0ZGF SFO,FDF\ GFlJSMV[ SF50 p5ZGF ,BF6GM 5|IMU SIM" CTMP
s&f SFU/ o !!DL ;NL 5C[,F\ EFZTDF\ SFU/ G CTMP ;Á 5|YD RLGL ,MSMV[ SFU/G]\ pt5FNG
SI]"\P RLGL S[NLVM SFU/DF\ Z[;F U}YJFGL ZLT ;DZS\NDF\ ,. VFjIF45KL lJlJW :Y/MDF\
H~lZIFT 5|DF6[ ,BJFGL 5âlTVM lJSF;DF\ VFJL CTLP
VF9DL ;NLDF\ RLGGM VG]EJ ,. ,[GLG4Z[;F4RL\YZF JU[Z[ J0[ SFU/AGFJJFGL ZLT ,.
VFjIFP .aG GNLD GM\W[ K[ S[ RLGFVM JG:5lTHgI SFU/GL AGFJ8 ,FjIFP VFZAM VF SÁX<I
XLbIF VG[ T[VMV[ lJlJW 8[SGM,MÒ lJS;FJL ,[GLG4Z[;F4JG:5lTHgI Z[;F JU[Z[DF\YL SFU/
AGFjIFP VFZAMV[ l;\W ÒTL ,LWF 5KL VF9DL ;NLDF\ B]ZF;FGL SFU/ EFZTDF\ ;Á 5|YD ,.
VFjIFP
EFZTDF\ SFU/ pnMUGM lJSF; X~VFTDF\ SFxDLZDF\ YIMP ;],TFG h{G], VA[NLG
XFCLBFG .P;P !$!*v&* ;DI[ YIMP TFZLB[ SFxDLZGF p<,[BDF\ T{D}ZGF VFS|D6 JBT[ VF
AgI]\ V[JM XFCLBFGGM VF p<,[B K[P
,[BG ;FDU|LGL h05L DF\UG[ VG],ÙLG[ SFU/ lGDF"6GL lNXFDF\ N[XGF lJlJW EFUMDF\
SFU/ AGFJJFGF S[gãM pÛEjIFP l;IF,SM8 s5\HFAf4hFOZFGFAFN sH{G5}Zf4 VhLDAFN s58GFf4
UIF slACFZf4 D]lX"NFAFNvC]U,L sA[\UF,f4 VDNFAFN4B\EFT4 5F86 sU]HZFTf4 p5ZF\T NlÙ6DF\
VÁZ\UFAFN VG[ D{;}ZDF\ SFU/ pt5FNGGF\ S[gãM AgIFP VF AWF S[gãMDF\YL 5\HFA VU|[;Z S[gã CT]\
l;IF,SM8GF SFU/ ;O[N VG[ DHA}T CTF VG[ T[ ;DU| 5\HFADF\ J5ZFTF CTFP
DwII]UDF\ ALHF 56 S[8,FS S[gãM Vl:TtJDF\ VFjIF H[DF\ ;\UFG[Z v SM8F VG[ TLHFZFC
sZFH:YFGf4 SGÁHvSF<5L VG[ 5]BZFI6 sp¿Z5|N[Xf4 DF,[Z SM8,F, s5\HFAf CZLCZU\H
slACFZf4 SF,L8F sAF\u,FN[Xf4 5\RDGUZ sDwI5|N[XfVG[ WZ6UF\JvV[ZFg0[, XC[Z sDCFZFQ8=f
JU[Z[P
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ZC[DFG[ VF 5|FRLG SFU/G[ SFxDLZL4 VDNFJFNL4 C{ãFAFNL4 OZLhFAFNLsO{hFAFNLf4
BXCvV[vHCF\ULZL4 SFG5}ZL VG[ VÁZ\UFAFNL V[D ;FT SÙFDF\ lJEFÒT SIF" CTFP H[DF\
VDNFJFNL SFU/ A[ 5|SFZGF HZFS GFGF VG[ 3ÎsHF0FfCTF H[ VlTXI ;O[N VG[ RDSTF CTFP
SFxDLZL SFU/ 8SFp VG[ RSRlST CTFP BXCvV[vHCF\ULZL SFU/ 56 RSRlST4 5FT/F E}ZF KTF\
;O[N hF\IJF/F CTFP C{ãFAFNL SFU/ B}A H RDSL,F4 T[H:JL E}ZF Z\UJF/F ;]\NZ hF\IJF/F 5|EFlJT
CTFP O{hFAFNL SFU/ RDSJUZGF4 DwID SMl8GF VFKF 5L/F VG[ RDSFJ[,F VFKF 5L/F CTFP
SFG5}ZL SFU/ JF\;vAFdA]DF\YL AGFJ[,F H[ VFKF E}ZF Z\UGF CTFP HIFZ[ VÁZ\UFAFNL SFU/ 56
RSRlST4 DHA]T VG[ 8SFp CTF H[DF\ ACFN}ZBFGL4 ;FC[ABFGL4 D]ZFNFXFCL 5[5Z4 XZATL 5[5Z4
SF;LDA[UL 5[5Z4 Z]AFSZL 5[5Z AF,F5]ZL 5[5Z JU[Z[GM ;DFJ[X YFI K[P
A\;, VG[ S]DFZ\ [ ]\ [ ]\ [ ]\ [ ]  GM\W[ K[ S[ VFJF lJlJW CFY AGFJ8GF SFU/MG]\ JR":J !)DL ;NLGF
VFZ\E ;]WL R,6DF\ CT]\P
EFZTDF\ HIFZ[ lA|l8X ,MSMG]\ XF;G CT]\ tIFZ[ VFJF CFY[ AGFJ[,F SFU/M p5Z ;ZSFZL
SFDSFH VG[ SR[ZLVMDF\ SFDSFH DF8[ VFJF CFYAGFJ8L SFU/M p5Z 5|lTA\W D}SFIM CTMP lA|8GDF\YL
DXLGM J0[ T{IFZ SZFI[,F SFU/M VCL\ ,FjIF CTFP EFZTDF\ V[ JBT[ SFU/GL H}H lD,M CTL KTF\
ACFZGF SFU/MGL VFIFT YTL CTLP VF SFZ6[ SFU/GF pnMUG[ B}A H V;Z 5CM\RL CTLP 36F
DF6;M VF pnMUGL D\NLGF SFZ6[ A[SFZ AgIF CTF VG[ VF UF/FDF\ CFY AGFJ8GF SFU/GM pnMU
D'T5FI AGL UIM CTMP tIFZAFN VF UF/FDF\ UF\WLÒGL :JN[XL R/J/G[ ,LW[ CFY AGFJ8GF
SFU/MGF pnMUDF\ YM0L R[TGFGM ;\RFZ YIM CTMP UF\WLÒV[ :JN[XLGF J[RF6 5Z EFZ D}SIM CTM
VM, .lg0IF lJ,[H .g0:8=Lh V[;Ml;I[XG sAIVIAf GL :YF5GF Y.P U|FdI pnMUM V\TU"T CFY
AGFJ8GF SFU/MGM ;DFJ[X YIM T[YL GF6FSLI ;CFI p5ZF\T pt5FNG DF8[ pNFZ J,6 V5GFjI]\
T[YL pt5FNG JwI]\ AHFZDF\ T[Ò VFJL DCFZFQ8= JWF" BFT[ DUGJF0LDF\ VF :JN[XL pnMU VM,
.lg0IF lJ,[H .g0:8=Lh V[;Ml;I[XGGL :YF5GF Y.P S]DFZ%5F H[ UF\WLJFNL ;,FCSFZ CTF VG[
VY"XF:+L 56 CTF T[D6[ VF AFATDF\ U6M EMU VF%IM CTM4 VF TF,LD S[gã VFU/ HTF\
HDGF,F, AHFH ZL;R" .g:8L8I]8GF GFD[ 5|l;â YI]\P
‘ VFhFN EFZT 5C[,F\GM lJSF; o
EFZTDF\ ;F{ 5|YD 5[5Z DL, .P;P !(!ZDF\ 5lüD A\UF/DF\ ;MZFD5}Z BFT[ X~ SZJFDF\
VFJL CTL 5Z\T] ;F{ 5|YD ;O/ SFU/GL DL, !((!DF\ c8L8F3Z 5[5Z DL,c 5lüD A\UF/DF\
:YF5JFDF\ VFJL CTL T[ DL,[ +6 DXLGM ;FY[ !(($DF\ pt5FNG X~ SI]"P D}\H VG[ ;AF. 5|SFZGF
3F;GM SFRFDF, TZLS[ p5IMU SZFIM CTMP T[ 5KL TZT H ALÒ DL,M 56 X~ Y.4 5}GFDF\ !((*
DF\ 0[ÞG DL,4 !()!DF\ A\UF/GF ZF6LU\HDF\4 !()Z SFSLGFZFDF\ .d5LZL; DL,GL :YF5GF Y.P
SF\SLGFZF DL, O0RFDF\ U. VG[ !)_#DF\ 8L8F3Z DL,[ T[ D[/JL ,LWLP 8L8F3Z DL,[ !)_5DF\
ZMI, DL,GF A[ DXLGM 56 T[GF O/RFDF\ HJFG[ ,LW[ BZLNL ,LWF !((!DF\ uJF,LIZDF\ :Y5FI[,L
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JØ"" "" " pt5FNG s8GDF\f\ \\ \ JØ"" "" " pt5FNG s8GDF\f\ \\ \
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!)$# !4_Z4&__                  vv                    vv
5|Fl%T:YFG o Bansal and Kumar. 2001. Paper making. In History of
        Technology in India.Pp : 722.
!)!! YL !)5_ ;]WLGF RF,L; JØ"GF ;DIUF/F NZlDIFGGL SFU/GF pt5FNGGL
5lZl:YlT 8[A, !P! DF\ NXF"J[, K[ T[ D]HA !)!!DF\ pt5FNG Z*4Z__ 8G CT]\ T[GF SZTF\ 56 !_
JØ" AFN !)Z!DF\ pt5FNG 38I]\ CT]\ H[ VF N; JØ" NZlDIFG VF pnMUDF\ SM. 5|Ul¿ Y. GYL T[
;]RJ[ K[ 5Z\T] tIFZ 5KLGF JL; JØ"DF\ VF pnMUDF\ GM\W5F+ 5|Ul¿ Y. pt5FNG ,UEURFZ U6]\
JwI]\ CT]\  VG[ T[ !)$! DF\ )54___ 8G G]\ CT]\P !)$! YL !)5_ ;]WLGF N; JØ"GF ;DIUF/F
NZlDIFG GL SFU/GF pt5FNGGL 5lZl:YlT  HMTF\ H6FI K[ S[ VF ;DIUF/FDF\ pt5FNGDF\ ;TT
JW38 HMJF D/L CTLP !)!!GF JØ"GL ;ZBFD6LV[ !)5_DF\ $_Z 8SF H[8,M pt5FNGDF\ JWFZM
GM\WFIM CTMP
.P;P !)!# ;]WLDF\ EFZTDF\ S], ;FT 5[5Z DL,M SFI"ZT CTL H[DGL DC¿D pt5FNG
1FDTF Z5___ 8G H[8,L CTL T[ ;DI[ ;AF.4 3F;4 X6GF Z[;F4 VG[ H}GF KF5FGL 5:TL H[JL
RLHJ:T]VMGM SFRFDF, TZLS[ p5IMU SZJFDF\ VFJTM CTM VG[ ,FS0FGF DFJFGL VFIFT SZJFDF\
VFJTL CTLP !)Z$ VG[ tIFZ 5KLYL 5[5ZGF pt5FNG DF8[ JF\;GF DFJFGM SFRFDF, TZLS[ p5IMU
YTM VFjIM K[P
NC[ZFN]G BFT[GL EFZTLI H\U, ;\XMWG ;\:YFV[ SFU/ AGFJ8 DF8[GF SFRF DF, TZLS[
JF\;GF p5IMUG]\ ;\XMWG SI\"] VG[ T[ äFZF D[uG[lXID AF.;<O[8GF ãFJ6 ;FY[ pSF/LG[ V[S 5|SFZGL
GJL 5|lS|IFGL XMW SZL T[YL !)ZZDF\ 8L8F3Z SFU/ DL,[ DIF"lNT 5|DF6DF\ JF\;GM p5IMU SZL
XSFI T[ ZLT[ 5MTFGF %,Fg8DF\ ;]WFZM SIM"P !)!(DF\ JF\;GF p5IMU 5Z VFWFZLT SFU/ DL,GL
ZRGF Y. CTLP S,STF 5F;[GF G{CFGLDF\ VFJ[, .g0LIG 5[5Z 5<5 S\5GLV[ VF 5|SFZGL DL,
CTLP EFZT VG[ ;\EJTo ;DU| lJ`JDF\ JF\; DF\YL DFJM AGFJL ;<O[8 5|lS|IFGM p5IMU SZGFZL
V[S DF+ lD, CTLP ALÒ AWL DL,M ALÒ 5|lS|IFGM p5IMU SZTL CTLP
.P;P !)Z_GF UF/FDF\ .g0LVG 5[5Z V[g0 5<5 lD, S[ H[GL pt5FNG 1FDTF JFlQF"S
!_4___ 8GGL CTL T[G[ V[ ;DI[ V[S SFI"1FD lD, TZLS[ U6JFDF\ VFJTL CTLP !((_YL !)Z$
NZlDIFG VFIFTL ;:TF SFU/GL TLJ| CZLOF.GM ;FDGM VF pWMU SZL ZCIM CTM VFYL ;ZSFZ[
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5[5Z pWMUGM lJSF; SZJF !)Z$DF\ 8[ZLO AM0"G[ T5F; SZJF H6FjI]P VF AM0"GL E,FD6 5|DF6[
!)Z$DF\ JF\; 5[5Z pWMU sAF\A] SFU/ pnMUf ;Z\1F6GM SFINM 5;FZ SIM"P VF SFINM pWMUGF
lJSF; DF8[ IMuI JFTFJZ6 ;H"GFZ 5lZA/ AgIMP
!)Z5DF\ VFIFTL SFU/ 5Z HSFT GF\BJFDF\ VFJL T[ 5KL JF\;GF p5IMUG[ JW] 5|Mt;FCG
D?I] CT]\ !)Z*DF\ BF; T5F; ;lDlT ZRF. CTL VG[ T[G[ 5ZL6FD[ !)Z*DF\ SFINFDF\ ;]WFZM
SZJFDF\ VFjIMP T[ 5KLGF & JQF" ;]WL VF pWMU[ ;\TMQFSFZS 5|UlT SZLP pt5FNG H[ !)Z5DF\ ##___
8G CT]\ T[ !)#_v#! DF\ $&45__8G ;]WL JwI]\P !)#&DF\ $ GJL DL,MGL :YF5GF Y. s!f ZMCTF;
lD,4 NF,DLIF GUZ sZf VMZLV[g8 5[5Z DL,4 A|H GUZ s#f D{;]Z 5[5Z lD, v EãFJTL VG[
s$f :8FZ 5[5Z DL,4 ;ZCFG5]Z D]bI K[P
!)#*DF\ S], pt5FNG $(4___8G  ;]WL JwI\]  VG[ T[ ;DI[ GLR[ D]HAGL 5[5Z lJlJW
HFTMG] pt5FNG SZJFDF\ VFJT] CT]\  s!f l5|g8L\U 5[5Z    sZf ,BF6 DF8[GF 5[5Z   s#f ANFDL 5[5Z
s$f 5[SL\U DF8[GF 5[5Z tIFZ 5KLGF !5v!& JQF"DF\ XFCLR}; 5[5Z VG[ 8F.5 DF8[GF 5[5Z H[JL
VG[S 5|SFZGL HFTMG\] pt5FNG YJF ,FuI\] CT]\ P !)!#DF\ 5[5ZG]\ pt5FNG H[ Z5___ 8G H[8,]\ CT\]
T[ !)$#DF\  !4_Z4___ 8G H[8,] YI]\ CT]\P
‘ VFhFNL AFN VG[ [[[[ VFIMHGSF/ 5C[,F\GM lJSF; o[ \[ \[ \[ \
8[A, !PZ[[[ [
!)$* DF\ SFU/GL lD,MG]\ pt5FNG NXF"JTM SM9M o\ ] \ "\ ] \ "\ ] \ "\ ] \ "
S |D||| | :YF5GF JØ"" "" " 5[5ZlD,G]\ GFD VG[ ;ZGFD]\[ ] \ [ ] \[ ] \ [ ] \[ ] \ [ ] \[ ] \ [ ] \ pt5FNG s8GDF\f\ \\ \
!P !((! p%5Z .lg0IF SM5Z 5[5Z lD<;4 ,BGp Z_4#_Z
ZP !((Z 8L8F3Z 5[5Z lD<;45lüD A\UF/ #(455_
#P !((* A\UF/ 5[5Z lD<;4 ZF6LU\H !!4*&_
$P !((* 0[ÞG 5[5Z DL,4 C/;5}Z #4_)_
5P !)!( .lg0IF 5[5Z 5<54 G{CF8L &4_$_
&P !)Z5 VF\W| 5[5Z lD<;4 ZFHD}\NZL !4&#_
*P !)Z5 zL UM5F, 5[5Z lD<;4 ID]GFGUZ !_4#&_
(P !)#! 5}GF,}Z 5[5Z lD<;4 5}GF,}Z $4!Z_
)P !)## U]HZFT 5[5Z lD<;4 U]HZFT !45__
!_P !)#5 V[OP5]0DÒ4 AMdA[ !4!Z_
!!P !)#&  :8FZ 5[5Z DL,4 ;ZCFG5]Z $4Z5_
!ZP !)#& VMZLV[g8 5[5Z DL,4 A|H GUZ Z*4#!_
!#P !)#* D{;]Z 5[5Z lD, 4 EãFJTL #4))_
!$P !)#( ;LZ5]Z 5[5Z lD<;4 SFUHGUZ 54$(_
!5P !)#) ZMCTF; .g0:8=Lh4 NF,DLIF GUZ !Z4(&_
S]<,]]]] !5Z#&Z
5|Fl%T:YFG o Bansal and Kumar. 2001. Paper making. In History of
Technology in India.Pp : 723.
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‘  VFIMHGSF/ NZlDIFG lJSF; ov
,F\AF ;DI ;]WL 5[5Z pWMU[ ;Z\1F6GM ,FE p9FjIM T[ 5KL 5\RJlQF"I IMHGFGF GJF
TASSFDF\ T[GM 5|J[X YIMP VFIMHG 5\R äFZF 5]Z:S'T 5\RJlQF"I IMHGFVMDF\ T[GL JW] 5|UlT VG[
N[XGL H~lZIFTG[ 5CMRL J/JFGM SFU/ pWMU DF8[ VF GJL TSMGM TAÞM CTMP X~VFTGF
UF/FDF\ lS\DT VG[ JC[R6L 5Z SM. lGI\+6 G CTF VG[ 5]ZJ9F SZTF\ DF\UG\] 5|DF6 JW] CMJFYL
5[5Z pWMUG]\  DCtJ JWJF ,FuI]]\ VG[ VMZL:;FDF\ VFW]lGS DL,M :Y5F6L !)&_GL DwIDF\
VF\W|5|N[X 5[5Z DL,4 X[QFFXFIL 5[5Z DL,4 EãFR,DŸ 5[5Z VG[ AM0" lD, 56 VF UF/FDF\ pEL
Y.P VMlZV[g8 5[5Z DL,[ T[GL XFBFVM :YF5L p5ZF\T 5[lS\U SFU/ DF8[ DM8L ;\Sl,T lD,M4 V;\bI
GFGL lD,M N[XGF H]NF H]NF EFUMDF\ pEL Y. l;D[g8GF V[SDMG[ T[DGF 5[lS\UDF\ SFD VFJ[ T[JF
SFU/ VG[ AM0" AGFJTL lD,M 56 :Y5F.P
‘ o 5|YD 5\RJlQF"I IMHGF| \ "| \ "| \ "| \ "  o ‘
5|YD 5\RJlQF"I IMHGFGL X~VFT ;DI[ !$ 5[5Z DL,M CTLP H[DGL JFlQF"S pt5FNG 1FDTF
!P#* ,FB 8G CTL VG[ T[ JBT[ JT"DFG5+M DF8[GF SFU/G]\ pt5FNG SZGFZ] V[S 56 V[SD
Vl:TtJDF\ G CT]\P T[ JBT[ SFU/ 5}9F\GL DF8[GL DF\U ! ,FB 8G ;CLT S], Z ,FB 8G SFU/GL
DF\U CTLP VFIMHG 5\R[ 5|YD IMHGFDF\ 5[5Zv5[5ZAM"0 DF8[ ZP_# ,FB 8G VG[ JT"DFG 5+M
DF8[GF SFU/ DF8[ #_4___ 8GGF ,1IF\SM GSSL SIF" VG[ T[ DF8[ S], VF{WMlUS ZMSF6 BR"
~FP Z)# SZM0GF $@ ,[B[ !Z SZM0 ~FP T[ DF8[ OF/jIFP !)55DF\ HFC[Z1F[+DF\ #_4___ 8GGL
1FDTF JF/L 5|YD JT"DFG5+MGF SFU/GL lD, GMY" .:8G" 5[5Z V[Hg;LGL :YF5GF Y. !)5!DF\
H[ !$ DL,M CTL T[ IMHGFG[ V\T[ !) Y. CTLP
‘ o ALÒ 5\RJlQF"I IMHGF\ "\ "\ "\ "  o ‘
ALÒ IMHGF NZlDIFG J[5FZ VG[ pWMU D\+F,I[ 5[5Z4 5[5ZAM0"4 VG[ gI]h l5|g8 DF8[GF
SFU/GF pt5FNG DF8[ SFRFDF, TZLS[ cAUF;c GF p5IMU V\U[ HD"GL VG[ >8F,LYL A[ lGQ6F\T
H}YMG[ VFD\œIFP VFIMHG 5\R[ 5[5Z VG[ 5[5ZAM0" DF8[ #P5 ,FB 8G VG[ gI]h l5|g8 DF8[ !PZ ,FB
8GGF pt5FNGGM V\NFH D]SIM CTMP VFIMHG 5\R[ ;:TF SFU/GF pt5FNG 5Z EFZ VF%IM CTMP
VG[ C:T pWMUYL AGTF ;FDFgI SFU/GM pt5FNG SFI"S|D 30IM CTMP
pt5FNG ,1IF\SM 5}ZL ZLT[ l;â YTF\ GJ GJF V[SDM pEF YIF 5Z\T] V[S V[SD sDãF;GL
5[5Z lD,f A\W 50I\] CT\]P HM S[ Z( H[8,F V[SDM T[ ;DI[ SFI"ZT CTFP T[D KTF\ $P5 ,FB 8GGF
pt5FNG 1FDTFGF ,1IF\S ;FD[ $P! ,FB 8GGL pt5FNG 1FDTF l;â Y. CTLP
VF\W|5|N[XDF\ ZFQ8=LI VF{WMlUS lJSF; lGUD[ ALÒ gI]h l5|g8 DL,GL :YF5GF SZL H[YL
T[GL pt5FNG 1FDTF &_4___ 8G ;]WL 5CM\RL CTLP VF V[SD SFRFDF, TZLS[ cAUF;LcGM p5IMU
SZT] CT]\P VF p5ZF\T A[\S DF8[GF SFU/4 SM8[0 5[5Z4 AMg0 5[5Z H[JL lJlJWTF JF/L J:T]VM 56
AGTL Y.P
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‘ o +LÒ 5\RJlQF"I IMHGF\ "\ "\ "\ "  o ‘
+LÒ IMHGFGL X~VFTDF\ 5[5Zv5[5Z AM0" pt5FNG VG[ pt5FNG 1FDTF VG]S|D[ * ,FB
8G VG[ (PZ_ ,FB 8G SZJFG]\ lJRFZJFDF\ VFjI] CT]\ 5Z\T] IMHGF GF DwIF\TFZ ;DI[ HMJFDF\ VFjI]
S[ T[ V\NFHM l;â YJFG]\ ;SI GYL SFZ6S[ Z!___ 8GGL 1FDTF DF8[GF !_ GJF V[SDMV[ T[DGF
,FI;g; 5ZT ;M%IF CTF T[YL IMHGFGF DwIF\TZ D}<IF\SG JBT[ GSSL SZFI]\ S[ pt5FNG ,1IF\\S
&P5_ ,FB 8G ;]WL SZFI]\ VG[ pt5FNG 1FDTF *P!! ,FB 8G ;]WL 38F0FI\]P D}0L ZMSF6 S], VF{WMlUS
ZMSF6GF $@ V[8,[ !_5P5_ SZM0 YI]\ H[ 5|YD IMHGF H[8,] CT]\P ,1IF\S 5P5( ,FB 8GYL V\XTo
l;â YI]\ VFD SFU/ pWMUGL 5|UlTDF\ TLJ| 38F0M GM\WFIM CTMP SFRFDF,GL T\UL VG[ T[GF JWTF
HTF EFJMV[ VF 5lZl:YlT ;Ò" CTL HIFZ[ ALÒ AFH]V[ 8[ZLO T5F; ;lDlTV[ !)5)DF\ SFU/GF
EFJ lGI\+6GL H[ E,FD6 SZL CTL T[ D]HA EFJ lGI\l+T CTFP VF EFJM VJF:TlJS CTFP
SFZ6S[ JWTF HTF pt5FNG BR"G[ T[ 5CM\RL J0[ T[D GCTF JW]DF\ HSFT SDLXG 5\R[ SZ[, CTL VF
DIF"NF SFU/ pWMUGF EFlJ lJSF; VG[ ZMSF6 DF8[ V[S VJZMWS 5lZA/ AGL CTLP
‘ o JFlQF"S IMHGF VG[ RMYL 5\RJlQF"I IMHGF" [ \ "" [ \ "" [ \ "" [ \ "  o ‘
!)&(DF\ EFJ lGI\+6 p9FJL ,[JFDF\ VFjI] TYF pWMUG[ 5ZJFGF 5|YFDF\YL D]ST SZFI]\P T[
5KL V[JL V5[1FF CTL S[ JFlQF"S IMHGF s!)&)v*_f DF\ ZMSF6G]\ 5]GZ]tYFG YX[P pWMU[ !)&&DF\
&P$* ,FB 8GG]\ pt5FNG SI]"P RMYL 5\RJlQF"I IMHGFGF V\T[ pt5FNG (P5 ,FB 8G ;]WL p\R] YJFYL
V5[[1FF CTL VG[ BZ[BZ pt5FNG *P* ,FB 8G YI]\ CT] H[ ,1IF\SYL YM0]\ H VMK\] CT]\P
‘ o 5F\RDL 5\RJlQF"I IMHGF\ \ "\ \ "\ \ "\ \ "  o ‘
!)*#GF V\TDF\ ;ZSFZG[ wIFGDF\ VFJL UI] CT]\ S[ SFU/GL TLJ| VKT VG]EJFI K[P
VFIMHG 5\R[ 5[5Z VG[ DFJF DF8[ ZR[,F SFI"N/GL E,FD6 D]HA !)*(v*) ;]WLDF\ !#P# ,FB
8GGF pt5FNG ,1IF\SG[ AN,[ !_P5 ,FB 8GGM ,1IF\S ZFbIM CTMP !( VMU:8 !)*$ GF SFU/
pWMU V\U[GM V[S VFN[X ACFZ 50IM s pt5FNG lGI\+6 VFN[X !)*$ f VF VFN[X H[ pt5FNSM
N{lGS Z_ 8GYL VMKF 5[5Zv5[5Z AM0"G]\ pt5FNG SZTF CTF T[G[ ,FU] 50TM G CTMP HFC[Z 1F[+[ ~FP
Z_# SZM0G] ZMSF6 SZJFG] CT]\P GFGL lD,M DM8L ;\bIFDF\ :YF5LG[ VF ,1IF\S l;â SZFIMP
‘ o KõL 5\RJlQF"I IMHGF\ "\ "\ "\ "  o ‘
SFU/ pWMUGF lJSF; ;FY[ KõL 5\RJlØ"I IMHGFDF\ pt5FNG 1FDTF H[ Z_P5 ,FB 8G
lJX[ lJRFZJFDF\ VFjI]\ CT] T[G[ VF\AL HJF Z!P5 ,FB 8GGL 1FDTF CF\;, SZJFGL l;lâGM ,1IF\S
GSSL SZFIM CTMP HMS[ pt5FNGGM ,1IF\S !$ ,FB 8G CTM T[DF\ !P5 ,FB 8GGL 38 ZCL U. CTL4
HIFZ[ BZ[BZ pt5FNG !ZP5 ,FB 8G YI]\ CT]\P
‘ o ;FTDL 5\RJlQF"I IMHGF\ "\ "\ "\ "  o ‘
;ZSFZ[ ;FTDL 5\RJlØ"I IMHGFDF\ SFU/ pWMU DF8[ pt5FNGGM ,1IF\S !*P5 ,FB 8G
ZFbIM 5Z\T] T[ ,1IF\S l;â YJM XSI G CTMP !)*#YL ,[BG DF8[GF SFU/GL lGSF; ;\5}6"56[
5|lTA\lWT CTLP !)(5 5KLYL lGSF; GLlTDF\ K}8KF8 V5FIF 5KL JC[,F T[ 5C[,FGF WMZ6[ DC¿D
!_4___ 8G ;]WL lGSF; DF8[ D\H}ZL V5FTL CTLP ZNŸL SFU/GL lGSF; 5Z s gI]h l5|g8 l;JFI f
VG[ DFJF 5Z 5|lTA\W CTMP
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‘ o VF9DL 5\RJlQF"I IMHGF\ "\ "\ "\ "  o ‘
!))_v)! DF\ 5[5Z VG[ 5[5ZAM0"G]\ pt5FNG ZP$ DL,LIG 8G CT] T[ JWLG[ !))&v)*
DF\ #P(5 DL,LIG 8G YI] CT]\ H[ !))! v !))* GF UF/F DF\ (PZ @ GM J'lâ NZ ZìFM CTMP EFZTDF\
SFU/ lD,MGL ;\bIF !)(5 DF\ H[ Z*$ lD,M CTL T[ !))5 DF\ JWLG[ #(_ lD,M Y. CTL H[DF\ Z!
lD,M DF[8L pt5FNG XlST WZFJTL lD,M VG[ #5) lD,M GFGL CTLP T[DF\YL !5_ lD,M A\W 50L
U. CTL H[GL pt5FNG XlST S], pt5FNG XlSTGF +LHF EFU H[8,L CTLP
‘ o GJDL 5\RJlQF"I IMHGF\ "\ "\ "\ "  o ‘
GJDL 5\RJlØ"I IMHGFGL X~VFTDF\  V[8,[ S[ !))*v)( DF\ 5[5Z VG[ 5[5ZAM0"G]\ pt5FNG
$ DL,LIG 8G CT]\ VG[ SFU/ pnMUGM J'lâ NZ $P() 8SF CTM H[ !))(v))DF\ JWLG[ 5 8SF YIM
CTM VG[ !)))vZ___ TYF Z___vZ__!DF\ J'lâ NZ VG]S|D[ !#P$) 8SF VG[ !!PZ) 8SF ZìFM
CTMP VF p5ZF\T VF ;DIUF/FDF\ EFZT[ GÒSGF N[XMDF\ !))(v)) DF\ *____ 8G VG[
!)))vZ___ TYF Z___vZ__! DF\ V[S ,FB 8G SFU/GL lGSF; SZL CTLP
8[A, !P#[[[[
5|YD 5\RJlØ"I IMHGF YL GJDL 5\RJlØ"I IMHGF NZlDIFG s!)5! YL Z__!v_Zf GL
SFU/ pnMUGL JFlØ"S VG[ BZ[BZ pt5FNG NXF"JTM SM9M ov
JØ"" "" " lD,GL ;\bIF\\\ \ JFlØ"S pt5FNG"""" BZ[BZ JFlØ"S[ "[ "[ "[ " pt5FNG ÙDTF
ÙDTF pt5FNG GM p5IMU
,FB s8GDF\f\ \\ \ ,FB s8GDF\f\ \\ \ s@DF\f\ \\ \
!)5_v5! !*      !P#*   !P!&        (5
!)5!v5Z   !*      !P#*   !P#!        )&
!)55v5&   !)      !P((   !P((     !__
!)&_v&!   Z5      $P__   #P$5       (&
!)&$v&5  55      &P$$   5P#*       (#
!)*_v*!   5*     *P&(   *P5)       ))
!)*$v*5 *$   !_P&(   (P!Z       *&
!)*)v(_ !Z!   !5P#( !_P5)       &)
!)(_v(! !#5   !&P5_ !!P$5       &*
!)(5v(&    v    Z#P$) !$P&#       &Z
!)(&v(*  Z((   Z5P__ !5P__      &_
!))_v)! #Z5   ##P_$ Z#P5_      *!
!))!v)Z #$_   #5P5! Z5P##      *!
!))$v)5 #5_   #*P__ Z$P(_      $(
!))5v)& #*)  #*P*& Z*P!_      *Z
!))&v)* #(_    $ZP__ Z(P5_      &(
Z___v_! 5!5   $)P__ #$P#_     *_
Z__!v_Z 5)$    (#P&)      v
5|Fl%T :YFG o | || | UJ"D[g8 VMO .lg0IF4 lDlG:8=L VMO OFIGFg;4 .lg0IF 5MS[8 A]S VG[ UJ"D[g8 VMO
.lg0IFGL lJlJW 5\RJlØ"I IMHGFVMGF Z[S0" 5ZYLP
17
8[A, !P# DF\ NXF"jIF D]HA 5|YD 5\RJlØ"I IMHGFGL X~VFT ;DI[ !$ SFU/GL lD,M
CTL H[GL JFlØ"S pt5FNG ÙDTF !P#* ,FB 8G VG[ BZ[BZ pt5FNG!P#! ,FB 8G CT]\ T[DF\ ;TT
JWFZM Y. KõL 5\RJlØ"I IMHGFGL X~VFT s!)(_f DF\ lD,MGL ;\bIF JWLG[ !Z! lD,M VG[
JFlØ"S pt5FNG ÙDTF !5P#( ,FB 8G VG[ BZ[BZ pt5FNG !_P5) ,FB 8G CT]\ VFD VFIMHG
GF +6 NFISF NZlDIFG lD,MGL ;\bIFDF\ ,UEU GJ U6M JWFZM VG[ BZ[BZ pt5FNG 56 VF9
U6]\ JwI]\ CT]\P VF9DL 5\RJlØ"I IMHGFGL X~VFT s!))Zf DF\ lD,MGL ;\bIF ;TT JWLG[ #$_
lD,M VG[ JFlØ"S pt5FNG ÙDTF #5P5! ,FB 8G VG[ BZ[BZ pt5FNG Z5P## ,FB 8G CT]\  H[
GJDL 5\RJlØ"I IMHGFGF V\T[ sZ__Zf lD,MGL ;\bIF JWLG[ 5)$ lD,M Y. K[ VG[ JFlØ"S pt5FNG
ÙDTF JWLG[ (#P&) ,FB 8G  ;]WL 5CM\RL K[4 VFD VFIMHGGF  5_ JØ"GF ;DIUF/FDF\ lD,MGL
;\bIF !$ YL JWLG[ 5)$ Y. K[ VG[ JFlØ"S pt5FNG ÙDTF !P#* ,FB 8GYL JWLG[ (#P&) ,FB
8G ;]WL 5CM\RL K[P p5ZMST SM9F 5ZYL :5Q856[ SCL XSFI S[ VFIMHG ;DIYL S|DXo VF pnMUDF\
5[5ZlD,GL ;\bIF4 pt5FNG ÙDTF VG[ pt5FNGDF\ ;TT JWFZM GM\WFIM K[P
‘ EFZTLI 5[5Z pnMUGL hMG JFZ OF/J6L o[[[ [
EFZTLI 5[5Z pnMU G[ 5}J" hMG4 5l`RD hMG4 p¿Z hMG VG[ NlÙ6 hM[G V[D RFZ hMGDF\
JC[\RJFDF\ VFJ[, K[P 5}J"hMG DF\ 5l`RD A\UF/4 lACFZ 4 hFZB\04 VMlZ:;F4 VF;FD VG[ GFUF,[g0GM
;DFJ[X SZJFDF\ VFJ[K[P 5l`RD hMGDF\ U]HZFT4 DCFZFQ8=4 DwI5|N[X VG[ Kl¿XU-GM ;DFJ[X
SZJFDF\ VFJ[K[P p¿Z hMGDF\ p¿Z 5|N[X4 p¿ZF\R,4 ClZIF6F4 5\HFA4 ZFH:YFG4 lCDFR, 5|N[X4
R\0LU- VG[ HdD]vSFxDLZGM ;DFJ[X YFI K[P HIFZ[ NlÙ6 hMGDF\  VF\W|5|N[X4 S6F"8S4 TFlD,GF0]4
S[Z/ VG[ 5M\l0R[ZLGM ;DFJ[X YFI K[P hMGJFZ 5[5Z lD,MGL ;\bIF TYF pt5FNG ÙDTF GLR[ D]HA K[P
8[A, !P$[[[[
hMGJFZ  5[5Z lD,MGL ;\bIF TYF JFlØ"S pt5FNG ÙDTF NXF"JTM SM9M ov[ \ " "[ \ " "[ \ " "[ \ " "
             !v!v!)(5 GF ZMH     !v!v!))# GF ZMH        !v!vZ__Z GF ZMH
hMG lD,MGL pt5FNG ÙDTF lD,MGL pt5FNG ÙDTF lD,MGL pt5FNG ÙDTF
;\bIF\\\ \ sc___c 8GDF\f\ \\ \ ;\bIF\\\ \ sc___c 8GDF\f\ \\ \ ;\bIF\\\ \ sc___c 8GDF\f\ \\ \
p¿Z hMG )_ 5!5PZ_ !ZZ *&&P!! Z!(      Z#5$P!!
NlÙ6 hMG  $5 &&ZP*_ 5( )_*PZ! !!5      Z!*)P&#
5}J" hMG #Z 5#(P)_ $!   )*P)_   $$        )$_P&Z
5l`RD hMG ($ &##PZ_ !!)  !_*)P5_ Z!*       Z()&P!!
S],]]] ]         Z5!       Z#5_P__      #$_   #55_P*Z 5)$    (#&)P$*
hMGJFZ 5[5Z lD,MGL ;\bIF TYF pt5FNG ÙDTF 8[A, !P$DF\ NXF"jIF 5|DF6[ !)(5GL
X~VFT ;DI[ S], Z5! lD,M 5{SL p¿Z hMGDF\ )_ lD,M 4 NlÙ6 hMGDF\ $5 lD,M4 5}J" hMGDF\ #Z
lD,M VG[ 5l`RD hMGDF\ ($ lD,M CTLP VG[ !)(5GL X~VFT ;DI[ S], pt5FNG ÙDTF Z#5_
CHFZ 8GGL CTLP H[DF\ GM\W5F+ JWFZM Y. Z__Z DF\ S], 5)$ lD,M CTL H[ 5{SL p¿Z hMGDF\ Z!(
lD,M4 NlÙ6 hMGDF\ !!5 lD,M4 5}J" hMGDF\ $$ lD,M VG[ 5l`RD hMGDF\ Z!* lD,M CTL VG[ S],
pt5FNG ÙDTF (#&)P$* CHFZ 8G 5Z 5CM\RL K[P VFD K[<,F A[ NFISF NZlDIFG lD,MGL ;\bIFDF\
Z#* 8SF VG[ pt5FNG ÙDTFDF\ #5& 8SF H[8,M JWFZM GM\WFIM K[P
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8[A, !P5[[[[
hMGJFZ VG[ ZFHI JFZ 5[5Z lD,MGL ;\bIF TYF JFlØ"S pt5FNG ÙDTF NXF"JTM SM9M ov[ [ \ " "[ [ \ " "[ [ \ " "[ [ \ " "
!v!v!)(5 GF ZMH !v!v!))# GF ZMH !v!vZ__Z GF ZMH
hMG DL,MGL pt5FNG ÙDTF lD,MGL pt5FNG ÙDTF lD,MGL pt5FNG ÙDTF
;\bIF\\\ \ sc___c 8GDF\f\ \\ \ ; \bIF\\\ \ sc___c 8GDF\f\ \\ \ ; \bIF\\\ \ sc___c 8GDF\f\ \\ \
‘  p¿Z hMG )_ 5!5PZ_ !ZZ *&&P!! Z!( Z#5$P!!
p¿Z 5|N[X $# Z_)P__ &Z ##ZPZ* )$ )**P)&
p¿ZF\R, v v v v !& $$5P)#
ClZIF6F !5    !Z$P(_ !& !5_P) !*  Z!$PZ5
5\HFA !5 !!5P*_ !) !&(P)( *#  &Z*P&)
ZFH:YFG _* #5P5_ _( #(P(5 !_    Z#PZ(
lCDFR, 5|N[X _) Z(P*_ !5 &(P(_ _* 5(P)_
HdD]vSFxDLZ v v _! #P__ v v
‘  NlÙ6 hMG $5 &&ZP*_ 5( )_*PZ! !!5 Z!*)P&#
VF\W|5|N[X !5 #Z)P__ !) $#$P!Z #) &(_P&!
SGF"8S !# !&_P$_ !$ Z_ZP#* !) $!&P*Z
TFlD,GF0] !$ !Z(P&_ Z! ZZZP#* #* *$#P$_
S[Z, _Z    #5P*_ _# #)P#5 !# Z(5PZ5
5M\0LR[ZL _!  )P__ _!     )P__ _*   $$P&5
‘  5}J}}} } "" "" "hMG #Z 5#(P)_ $! *)*P)_ $$ )$_P&Z
5l`RD A\UF/ !( Z#$P5_ Z! Z&#P(# Z& Z(_P_Z
lACFZ _&  (*P&_ _(  )!P5_ _*   Z(P(_
hFZB\0  v         v       v      v _Z ZP*_
VMlZ:;F _5 !55P(_ _* ZZ!P5* _& Z55P!_
VF;FD _Z Z(P__ _$ !((P__ _Z #$!P__
GFUF,[g0 _! ##P__ _! ##P__ _! ##P__
‘  5l`RD hMG ($ &##PZ_ !!) !_!)P5_ Z!* Z()&P!!
U]HZFT #( !)&P*_  5_ #Z$P5( )! !Z5$P*)
DCFZFQ8= #5 Z(*P#_ 5# 5**P#Z )_ !Z(ZP(Z
DwI 5|N[X !! !$)PZ_ !& !**P&_ Z* Z(*P&5
Kl¿XU-  v        v      v                 v _)  *_P(5
       S],]]] ] Z5! Z#5_P__ #$_ #55_P*Z 5)$ (#&)P$*
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8[A, !P&[[[[
!))_v)! YL Z___v_! NZlDIFG gI]hl5|g8 VG[] | [] | [] | [] | [
J[:8 5[5Z DFJFGL SZJFDF\ VFJ[, VFIFT NXF"JTM SM9M ov[ [ \ [ "[ [ \ [ "[ [ \ [ "[ [ \ [ "
 JØ"" "" "     gI]hl5|g8] |] |] |] | J[:8 5[5Z DFJM[ [[ [[ [[ [
sSZM0 ~l5IF DF\f\ \\ \ sSZM0 ~l5IF DF\f\ \\ \
!))_v)! Z(5P*_ $5*P)(
!))!v)Z                     #$ZP)!                     Z)(P&)
!))Zv)# #5*P#Z $_)P_Z
!))#v)$ $&$P*& $)*P##




!))(v)) !_*ZP__   ))!P__
!)))v__ )&_P_* !!_5P&$
Z___v_! !!()P$( !Z*$P$_
5|Fl%T:YFG o ‘INDIA’ !))_ YL Z__!4 lDlG:8=L VMO .gOMZD[XG V[g0 AM0"SF:8L\UP
8[A, !P& DF\ NXF"jIF 5|DF6[ !))_v)! GF JQF"DF\ gI]hl5|g8GL VFIFT ~PZ(5P*_ SZM0GL
VG[ J[:85[5Z DFJFGL VFIFT $5*P)( SZM0GL CTLP!))5v)& YL !))&v)* ;]WLDF\  gI]hl5|g8
VG[ J[:8 5[5Z DFJFGL VFIFTMDF\ GM\W5F+ JWFZM Y. G[ gI]hl5|g8 VG[ J[:8 5[5Z DFJFGL VFIFT
VG]S|D[ !_** SZM0 VG[ (## SZM0 Y. CTLP tIFZ AFN Z___v_! ;]WL ;TT JW38 Y. gI]hl5|g8
VG[ J[:8 5[5Z DFJFGL VFIFT VG]S|D[ !!()P$( SZM0 VG[ !Z*$P$_ SZM0GL Y. CTLP 8[A, GM
VeIF; SZTF\ H6FI K[ S[[ J[:8 5[5Z DFJFGL VFIFT !))&v)*GF JØ"G[ AFN SZTF\ ;TT JWTL
ZCL K[P
SFU/GF pt5FNG DF\ J5ZFTM SFRM DF, ov\\\\
SMD/ D],FID GZD ,FS0]\ 4 lJlJW 5|SFZGF 3F; S[ AZ] S[ G[TZ H[JF KM0 H[JF S[  AF\A]
sJF\;f X6 4 D]\H 4 AUF;L s X[Z0LGF S}\RF f 4 ;AF. 3F; JU[Z[P OMTZF S[ T6B,F H[DF\ 0F\UZGF
OMTZF\ 4 3p\GF OMTZF JU[Z[P VF p5ZF\T S5F; 4 S96 ,FS0]\ 4 U]\NZ 4 GL,ULZL 4 J[:8 5}\9F 4 BMBF\ 4
O8S0L 4 SF:8LS ;M0F 4 ;}TZFp SRZM 4 AHFZLI DFJM VG[ BZFA SFU/M GM ;DFJ[X SFU/GF
pt5FNG DF\ SFRFDF, TZLS[ YFI K[P V[S 8G SFU/ AGFJJF ZP#( 8G SFRFDF,GL H~Z 50[ K[P
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8[A, !P*[[[[
SFRFDF,GL J5ZFX GF VFWFZ[ 5[5Z lD,MG]\ JUL"SZ6 VG[[ [ ] \ " [[ [ ] \ " [[ [ ] \ " [[ [ ] \ " [
#!q_#qZ__Z GF ZMHGL 5lZl:YlT NXF"JTM SM9M ov""""
 hMG B[TvlJØIS GSFDF\ SFU/ 5Z H\U,L 5[NFX 5Z S]<,
VFWFlZT lD,MGL VFWFlZT lD,MGL VFWFlZT lD,MGL lD,MGL
;\bIF ;\bIF ;\bIF ;\bIF
p¿Z hMG
p¿Z 5|N[X $! 5Z _! )$
p¿ZF\R, _) _& _! !&
ClZIF6F _& !_ _! !*
5\HFA Z! 5! _! *#
ZFH:YFG _! _)  v !_
lCDFR, 5|N[X _# _$  v _*
HdD]vSFxDLZ  v _!  v _!
     S]<,]]]] (! !## _$ Z!(
NlÙ6 hMG
VF\W|5|N[X !* !* _5 #)
SGF"8S _! !5 _# !)
TFlD,GF0] _# ## _! #*
S[Z,  v !! _Z !#
5M\0LR[ZL _! _&  v _*
     S]<,]]]] ZZ (Z !! !!5
5}J}}} } "hMG !$ ZZ _( $$
5l`RD A\UF/ _) !$ _# Z&
lACFZ _$ _#  v _*
hFZB\0  v _Z  v _Z
VMlZ:;F _! _Z _# _&
VF;FD  v _! _! _Z
GFUF,[g0  v  v _! _!
S],]]]] !$5 $ZZ Z* 5)$
5l`RD hMG
U]HZFT _$ (& _! )!
DCFZFQ8= !5 *# _Z )_
DwI 5|N[X _# Z# _! Z*
Kl¿XU- _& _#  v _)
    S]<,]]]] Z( !(5 _$ ZZ!
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5[5Z pnMUG]\ DF/B]\ o[ ] \ ] \[ ] \ ] \[ ] \ ] \[ ] \ ] \
5[5Z pt5FNG DF8[ J5ZFTF SFRF DF,G[ VFWFZ[ 5[5Z lD,MG]\ +6 EFUDF\ JUL"SZ6 SZJFDF\
VFJ[ K[P s!f B[TvlJØIS pt5FNG 5Z VFWFlZT sZf GSFDF\ SFU/ 5Z VFWFlZT s#f H\U,L 5[NFX
5Z VFWFlZT
B[TvlJØIS 5[NFX 5Z VFWFlZT 5[5Z lD,M SFRF DF, TZLS[ AUF;L sl5,F6 SZ[,L X[Z0L
GF KMTZFf ;}S]\ 3F; VG[ H}GL 5:TLGF DFJFGM p5IMU SZ[ K[P
GSFDF\ SFU/ 5Z VFWFlZT 5[5Z lD,M ;FDFgI ZLT[ BZFA SFU/M 4 pTZTL SÙFGF Z[;F 4
TF0GF Z[;F VG[ AHFZLI DFJFGM SFRF DF, TZLS[ p5IMU SZ[ K[P
H\U,L 5[NFX 5Z VFWFlZT 5[5Z lD,M SFRF DF, TZLS[ JF\; T[DH ,FS0FGM DFJM VG[ VgI
H\U,L JG:5lTGF DFJFGM p5IMU SZ[ K[P
SFRFDF,GL J5ZFXGF VFWFZ[ 5[5Z lD,MG]\ JUL"SZ6 VG[ #!q_#qZ__Z GF ZMHGL 5lZl:YlT
8[A, !P* DF\ NXF"jIF 5|DF6[ S], 5)$ lD,M 5{{SL B[TvlJØIS pt5FNG 5Z VFWFlZT !$5 lD,M4
GSFDF\ SFU/ 5Z VFWFlZT $ZZ lD,M VG[ H\U,L 5[NFX 5Z VFWFlZT Z* 5[5Z lD,M EFZTDF\
VFJ[,L K[P B[TvlJØIS pt5FNG 5Z VFWFlZT 5[5Z lD,M ;ÁYL JW] p¿Z 5|N[XDF\ $!lD,M4 5\HFADF\
Z! lD,M4 VF\W|5|N[XDF\ !* VG[ DCFZFQ8=DF\ !5 lD,M VFJ[,L K[P VG[ GSFDF\ SFU/ 5Z VFWFlZT
5[5Z lD,M ;ÁYL JW] U]HZFTDF\ (& lD,M4 DCFZFQ8=DF\ *# lD,M4 p¿Z 5|N[XDF\ 5Z lD,M VG[
5\HFADF\ 5! lD,M VFJ[,L K[P HIFZ[ H\U,L 5[NFX 5Z VFWFlZT Z* lD,M 5{SL ;ÁYL JW] VF\W|5|N[XDF\
_5 lD,M VG[ 5l`RD A\UF/4 VMlZ:;F VG[ S6F"8S NZ[S DF\ +6 +6 lD,M VFJ[,L K[P
CF,DF\ EFZTDF\ H[ lJlJW 5|SFZGF SFU/MG]\ pt5FNG SZJFDF\ VFJ[ K[ T[G[ GLR[GF 5F\R
EFUDF\ lJEFlHT SZJFDF\ VFJ[ K[P
s!f .g0:8=LI, 5[5Z sZf S<RZ, 5[5Z
s#f :5[xIF,L8L 5[5Z s$f gI]hl5|g8
s5f VgI
.g0:8=LI, 5[5ZDF\ 0]5,[Ù AM0" 5[5Z4 S|FO8 5[5Z VG[ VgI AM0" 5[5ZGM JU[Z[ GM ;DFJ[X
SZJFDF\ VFJ[ K[P
S<RZ, 5[5ZDF\ VF8"5[5Z q lD0LIF 5[5Z4 AMg0 5[5Z4 SMl5IZ 5[5Z4 S|LD J}J4 ,[HZ 5[5Z4
D[5,LYM4 ZF.8L\U VG[ l5|lg8\U 5[5ZGM JU[Z[ GM ;DFJ[X SZJFDF\ VFJ[ K[P
:5[xIF,L8L 5[5ZDF\ V[a;MA"g8 5[5Z4 A[ZLVZ 5[5Z4 l;UFZ[8 5[5Z4 ,[DLG[8L\U 5[5Z4
;LSI]ZL8L 5[5Z4 YD", 5[5Z VG[ 8L:I} 5[5Z JU[Z[ GM ;DFJ[X SZJFDF\ VFJ[ K[P
VgI 5[5ZDF\ 5M:8Z 5[5Z4 VG a,Lr0 AM0" q 5[5Z4 ;[S S|FO8 5[5Z4 .g:I],[8L\U 5[5Z4
Vh]Z[ ,[.0 5[5Z4 0]%,LS[8L\U 5[5Z4 SM8[0 AM0" q 5[5Z4 VMO;[8 l5|lg8L\U 5[5Z4 V[DPVF.P;LPVFZP
5[5Z4 U|Lh5|}O 5[5Z4 V[DP ÒP ;<OF.8 5[5Z4 Ud0 5[5Z4 ,M8ZL 5[5Z4 D[R 5[5Z4 JM8Z5|}O q
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5M,L,[G[0 5[5Z4 Z[IMG U|[0 5[5Z4 .,[S8=LS, U|[0 5[5Z4 JF.8 V[g0 S,Z AM0"4 O[Ù ZM<;4
V[,P0A<I]P;LP4 0LhM<JL\U U|[0 5<5 5[5Z JU[Z[GM ;DFJ[X SZJFDF\ VFJ[ K[P
8[A, !P([[[[
EFZTDF\ lJlJW 5|SFZGF SFU/MG]\ pt5FNG SZTL lD,MGL\ | ] \\ | ] \\ | ] \\ | ] \
!v!vZ__ZGF ZMH ;\bIF\\\ \
SFU/GM 5|SFZ||| | lD,MGL ;\bIF\\\ \
‘  >g0:8=LI, 5[5Z= [= [= [= [
0]5,[Ù AM0" 5[5Z &_
S|FO8 5[5Z Z*)
VgI AM0" 5[5Z           !#Z
S]<,]]]] $*!
‘  S<RZ, 5[5Z[[[[






ZF.8L\U VG[ l5|lg8\U 5[5Z $&
S]<,]]]] !*!









‘  gI]hl5|g8 5[5Z] | [] | [] | [] | [ 5&
‘  VgI           !)$
8[A, !P(DF\ NXF"jIF 5|DF6[  .g0:8=LI, 5[5ZG]\ pt5FNG SZTL S], $*! lD,M4 S<RZ,
5[5ZG]\ pt5FNG SZTL S], !*! lD,M4  :5[xIF,L8L 5[5ZG]\ pt5FNG SZTL S], ## lD,M4  gI]hl5|g8G]\
pt5FNG SZTL S], 5& lD,M VG[  VgI 5[5ZG]\ pt5FNG SZTL S], !)$ lD,M CTLP
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‘ VeIF; C[9/ 5;\N SZ[, SFU/ lD,MGM 8}\SM .lTCF; o[ \ [ } \[ \ [ } \[ \ [ } \[ \ [ } \
WL VF\W|5|N[X 5[5Z lD<; l,DL8[0\ | | [ [ [\ | | [ [ [\ | | [ [ [\ | | [ [ [  o VF V[SDGL :YF5GF !)&$ DF\ Y. CTLP CF,DF\ VF
lD,GL :YF5LT pt5FNG XlST s 5|lT JØ" 8GDF\ f o )(45__ K[P  VF V[S 5a,LS l,DL8[0 S\5GL K[P
CF,DF\ VF S\5GL GF V[ShI]S[8LJ 0FIZ[S8Z lDP VFZP;LP DF, K[P VF S\5GL GL ZÒ:80" VMlO; VG[
O[S8ZL G]\ :Y/ ZFHD]\NZL 4 .:8 UMNFJZL 4 VF\W|5|N[X K[P VF S\5GL SFU/GF pt5FNGDF\ SFRFDF, TZLS[
JF\; 4 5MRF VG[ S96 ,FS0FGM DFJM VG[ GSFDF SFU/MGM p5IMU SZ[ K[P CF,DF\ VF S\5GL 5F;[
SFU/GF pt5FNG DF8[ 5F\R 5[5Z DXLG p5,aW K[P VF S\5GL CF,DF\ V[SFpg8 A}S 5[5Z4 Vh]Z[ ,[.0
5[5Z 4 A[h 5[5Z 4  S|LD J}J 4 V[gJ[,5 5[5Z 4 S|FO8 5[5Z 4 S|FO8 Z[5L\U 4 DGL,F 5[5Z4 D[5 5[5Z 4
VMO;[8 5[5Z 4 5[8G" 5[5Z 4 5M:8SF0" 5[5Z 4 5M:8Z 5[5Z 4 8F.5L\U 5[5Z JU[Z[ G]\ pt5FNG SZ[ K[P
CF,DF\ VF S\5GL DF\ S], DFGJ XlST Z*## K[P  VF S\5GL 5MTFGF 5|FZ\ELS ;DIUF/F DF\ B}A p\RM
GOM D[/JTL lD, CTLP VG[ HIFZ[ D]0LBR" B]A VMK]\ CT]\ tIFZ[ VF lD,[ T[GL pt5FNGXlST JWFZJFG]\
DM8]\ VFIMHG SI"] CT]\ VG[ HIF\ ;]WL tIF\GF ALHF V[SDM SFRF[DF, D[/JJFDF\ CZLOF. SZL G CTL tIF\
;]WL  VF lD, G[ VF\W|5|N[XGF H\U,M DF\YL ;Z/TFYL SFRMDF, 56 D/L XSTM CTM VG[ VF V\U[ SM.
D]xS[,L 50L G CTLP 5Z\T]  tIFZAFN GF ;DIUF/F NZlDIFG DF\ ZFHI;ZSFZ[ H\U,5[NFXM DF8[GF
ZMI<8L NZMDF\ JWFZM SIM" VG[ V[ ;DIvUF/F NZlDIFG lJH/LYL 56 D]xS[,L JWL CTL VF AWF
SFZ6M;Z S\5GLG]\ pt5FNGBR" ;TT JWT]\ UI]\ VG[ GOFDF\ GM\W5F+ 38F0M YJFGF SFZ6[ VUFp VF
S\5GLGF X[ZMGF AHFZ EFJMGL ;5F8L 5|DF6DF\ H[ p\RL CTL VG[ VF S\5GL H[ lGIlDT ZLT[ l0lJ0g0
VF5TL CTL T[GF 5Z GOFDF\ 38F0FGF SFZ6[ 5|lTS]/ V;ZM YJF 5FDL K[P
AF,lS|QGF .g0:8=Lh l,DL8[0 o | = [| = [| = [| = [ VF V[SDGL :YF5GF !)&! DF\ 5[5R[DL SM5M"Z[XG TZLS[
Y. CTL 4 H[ 5}\9F AGFJJF DF8[ :Y5F. CTLP !)*! DF\ VF S\5GL G]\ GFD AN,FJL G[ AF,lS|QGF 5[5Z
lD<; l,lD8[0 ZFBJFDF\ VFjI]\ VG[ HFgI]VFZL !)*5 DF\ S\5GL G]\ ;\RF,G ;LIFZFD 5MNFZ S]8]\A[
,. ,LW]\ CT]\ VF C:TF\TZ JBT[ S\5GLGL ;\lRT BM8 4 p5IMU DF\ GlC ,[JFI[, ZMSF6 EyY]\ T[DH
lJSF; ZFCT 56 ;FY[ CTLP S\5GL G[ C:TUT SIF" 5KL S\5GL GL GF6FSLI 5lZl:YlT ;]WZL CTL
VG[ S\5GL V[ ;TT GOM SIM" CTMP !)(_ DF\ VF S\5GL V[ 8FIZ VG[ SF50 Ù[+[  J{lJwISZ6 SI]" VF
J{lJwISZ6 5KL VMS8MAZ !)(* DF\ S\5GL G]\ GFD AN,FJL AF,lS|QGF .g0:8=Lh l,DL8[0 ZFBJFDF\
VFjI]\  S\5GL V[ SFU/ pt5FNG Ù[+[ l:YZ UlT V[ lJ:TZ6 VG[ VFW]lGSZ6 DF\ ZMSF6 SZL CF,DF\
T[GL pt5FNG ÙDTF JFlQF"S #&___ 8G 5|lT JQF" GL K[P S\5GL TFH[TZGF E}TSF/ DF\ T\U DH}Z
;\A\WM G[ ,LW[ DF\NUL DF\ 58SF. 50I]\ CT]\ !)))vZ___ DF\ DH}ZMGL JWFZFGL GF6FSLI J/
TZGL DF\U6L TYF VlX:T G[ ,LW[ A[ JBT V[SDDF\ TF/FA\WL HFC[Z SZL CTL V\T[ VF l:YlTG]\ D[
Z___ DF\ lGZFSZ6 VFjI]\ CT]\ VG[ T[ 5KL YL V[SD WLD[ WLD[ ;FDFgI pt5FNG ÙDTFG]\ :TZ
CF\;, SI]" K[P VF S\5GL SFRFDF, TZLS[ 5<5 VG[ GSFDF SFU/MGM p5IMU SZ[ K[P
VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,DL8[0 o[ [ [ = [[ [ [ = [[ [ [ = [[ [ [ = [  VF V[SDGL :YF5GF !)&5 DF\ Y. CTLP
CF,DF\ VF lD,GL :YF5LT pt5FNG XlST s 5|lT JØ" 8GDF\ f o (54___ K[P  VF lD,GL DFl,SL
;LPS[P lAZ,F U'5 VMO S\5GL K[P CF,DF\ VF S\5GL GF V[ShI]S[8LJ 0FIZ[S8Z lDP ;LPS[PlAZ,F VG[
lDP V[DPV[,P 5RL;LIF K[P VF S\5GL GL ZÒ:80" VMlO; E]JG[` JZ 4 VMlZ:;F VG[ O[S8ZL G]\ :Y/
;FC0M,4 DwI5|N[X K[P VF S\5GL SFU/GF pt5FNGDF\ SFRFDF, TZLS[ JF\; 4 5MRF VG[ S96 ,FS0FGF
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DFJFGM  p5IMU SZ[ K[P CF,DF\ VF S\5GL 5F;[ SFU/GF pt5FNG DF8[ +6 5[5Z DXLG p5,aW K[P
VF S\5GL CF,DF\ V[a;MA"g8 5[5Z4A[gS 5[5Z4  5M:8Z 5[5Z 4 8M.,[8 5[5Z4 ZF.8L\U V[g0 5|Lg8L\U
5[5Z JU[Z[G]\ pt5FNG SZ[ K[P CF,DF\ VF S\5GLDF\ S], DFGJ XlST Z$__ K[P
VMlZV[g8 5[5Z V[g0 .g0:8=Lh ,LP V[S lJlJW,ÙL 5[NFXM AGFJTL S\5GL K[P H[ SFU/GM
DFJM4 SFU/4 ;LD[g84 ;M0F4 S,MZLG4 JLH/L 5\BF4 WFT]GL TLÙ6 ;M.VM VG[ JLH/LGF VgI
;FWGM AGFJ[ K[P VF S\5GLGL A|HZ\UGUZGL SFU/ lD, A\W Y. UIF 5KL TFH[TZGF JQFM"DF\
D]xS[,LVMGM ;FDGM SZL ZCL K[P ;LD[g8GL AFATDF\ 56 T[ V[S UÁ6 pt5FNS TZLS[ SFD SZ[ K[P
;LD[g8 pnMU CF,DF\ JW] pt5FNGÙDTF JF/M VG[ H]NF H]NF lJEFUMDF\ lJEFlHT Y. SFD SZ[ K[P
HM S[ VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,DLP JLH/LGF 5\BF Ù[+[ AHFZGF ,L0Z TZLS[ 5|:YFl5T U6FI K[P
VF S\5GLGL A|HZ\UGUZGL SFU/ lD, A\W Y. HJFYL SFU/ lJEFUG]\ p5IMU 5|DF6
sI]8L,F.h[XG ,[J,f 38I]\ K[P T[D KTF\ SFU/GM DFJM4 SFU/ VG[ 5[5ZAM0"G]\ pt5FNG JwI]\ K[P
VF AFATDF\ N[XGL S], pt5FNGÙDTFGM $ 8SF lC:;M WZFJ[ K[ 5Z\T] J[RF6DF\  OST Z 8SF EFU K[P
5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[0 o ] [ [ [] [ [ [] [ [ [] [ [ [ VF V[SDGL :YF5GF GJ[dAZ !)&$ DF\ Y.
CTL VG[ pt5FNG  HFgI]VFZL !)&( DF\ X~ YI]\ CT]\ H[GM %,Fg8 DCFZFQ8=GF 5}GFDF\ X~ YIM CTM
VF S\5GL V[ VtIFZ ;]WLDF\ lJlJW ;LDFlRgCM 5|F%T SIF" K[P CF,DF\ VF lD,GL :YF5LT pt5FNG
XlST #(45__ s5|lT JØ" 8GDF\ f K[P CF,DF\ VF S\5GLGF V[ShI]S[8LJ 0FIZ[S8Z lDP V[DP5LPH8LIF
K[P VF S\5GL SFU/GF pt5FNGDF\ SFRFDF, TZLS[ JF\;4AUF;L4 X64 GSFDF 8]S0F VG[ STZ6GM
p5IMU SZ[ K[P CF,DF\ VF S\5GL 5F;[ SFU/GF pt5FNG DF8[ +6 5[5Z DXLG p5,aW K[P VF
S\5GL CF,DF\ V[a;MA"g8 5[5Z4 V[;L0 O|L 5[5Z4 V[Z D[., 5[5Z4 A[ZLVZ 5[5Z4 AF.A, 5[5Z4
AMg0 5[5Z4 A8Z5[5Z4 SMd%I]8Z l5|g8 VFp8 5[5Z4 u,[;LG 5[5Z4 u,[h0 5[5Z4 U|L;5|}O VG[ u,[;LG
5[5Z4 .g8Fu,LVM 5[5Z4 VFIG V[1R[gH 5[5Z4 V[DPVF.P;LPVFZ 5[5Z VG[ ;LSI]ZL8L 5[5Z JU[Z[G]\
pt5FNG SZ[ K[P CF,DF\ VF S\5GLDF\ S], DFGJ XlST *#Z K[P
VF S\5GLV[ U|L;5|}O VG[ u,[;LG 5[5Z pt5FNGGL ;F{ 5|YD X~VFT !)&(DF\ SZL CTLP
VF p5ZF\T VF lD,[ EFZTDF\ !)*Z DF\ 5C[,LJFZ B[TLGF SRZF VG[ VJX[QFMDF\YL ZF;FIl6S
DFJFGF pt5FNGGM 5FIM GFbIM CTMP 3F; VG[ X[Z0LGF SRZF DF\YL BF; 5|SFZGF SFU/MG]\ pt5FNG
X~ SI]" CT]\P .P;P!)*Z DF\ 5]NDÒ 5<5 V[g0 5[5Z lD<; EFZTDF\ ;F{ 5|YD —:,H ;L:8D˜ äFZF
U\NF5F6LGF p5IMU äFZF 5[5ZvDFJF pt5FNGGL 5wWlT lJS;FJL CTL VG[ U\NF 5F6LG[ :JrK
AGFJJFGL 5wWlT lJS;FJL CTLP VF V[S V[JL lD, K[ H[ EFZTDF\ 8[SGM,MÒGF lJSF;YL VG[
;}1D 5wWlTVM VD,DF\ D}SL K[4 U\NF5F6LG[ :JrK AGFJJFGL 5wWlT I]GF.8[0 G[Xg; 5IF"JZ6
SFI"S|DDF\ 56 5;\NUL 5FdIM VG[ :JLS'T AgIMP VF 5wWlT NlÙ6 V[lXIFDF\ :JLS'T AGL4 ;ZSFZ
VG[ 5|N}QF6 AM0" 56 VF 5wWlTGM DFU"NX"S p5IMU SIM"P
!)*Z NZdIFG 5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[0 GM\W5F+ ;\XMWG VG[ lJSF; ;FWLG[4
BF; 8[SGM,MÒ lJS;FJLG[ JW] :JrK DFJFGL JW] :JrK AGFJ8M pt5gG SZL4 X[Z0LGF S}RF
sAUF;Lf DF\YL pt5FNG X~ SI]"P !)&& VG[ !))# DF\ S\5GLV[ .SJL8L X[ZGF 5a,LS .:I}VM
ÔC[Z SIF" H[ N[XGF NZ[S D]bI :8MS V[1R[gHDF\ VG[ G[XG, :8MS V[1R[gH D]\A.DF\ 56 l,:8[0 K[P
K[<,F A[ NFISF NZdIFG VF S\5GLV[ h05L 5|UlT SZL K[ VG[ GF6FSLI ZLT[ ;1FD AGL K[P
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JF5L 5[5Z lD<; l,DL8[0 o [ [[ [[ [[ [ VF V[SDGL :YF5GF !)** DF\ Y. CTLP CF,DF\ VF lD,GL
:YF5LT pt5FNG XlST !(4___s5|lT JØ" 8GDF\f K[P  VF V[S  l,DL8[0 S\5GL K[P CF,DF\ VF
S\5GLGF V[ShI]S[8LJ 0FIZ[S8Z lDP 5LP8LP XFC VG[ lDP V[DPVFZP58[, K[P VF S\5GLGL ZÒ:80"
VMlO; DFlCD4 D]\A.4 DCFZFQ8= VG[ O[S8ZL G]\ :Y/ ÒPVF.P0LP;LP JF5L K[P VG[ U]HZFT ZFHIDF\
VFJ[,L K[P VF S\5GL SFU/GF pt5FNGDF\ SFRFDF, TZLS[ STZ6 VG[ GSFDF SFU/MGM p5IMU SZ[
K[P CF,DF\ VF S\5GL 5F;[ SFU/GF pt5FNG DF8[ A[ 5[5Z DXLG p5,aW K[P VF S\5GL CF,DF\ S|FO8
5[5Z VG[ S|FO8 AM0"G]\ pt5FNG SZ[ K[P CF,DF\ VF S\5GLDF\ S], DFGJ XlST !__ K[P
X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0 o [ [ [ " [[ [ [ " [[ [ [ " [[ [ [ " [  VF V[:JLG U|]5GL DFl,SLGL K[P T[ ;FDFgI ZLT[
DFJM4 SFU/45[5ZAM0"G]\ pt5FNG SZ[ K[P VG lD, 5<,L5,FIDDF\ SFI"ZT K[4 H[ .ZM04 lH<,M
GDÞ, TFlD,GF0]DF\ VFJ[,L K[P X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0 !)&_ DF\ X~ Y. H[ X[QFXFIL
A|W;" s5|F.J[8f l,lD8[0GF ;CIMU ;FY[ D[;;" 5F;"g; V[g0 JL8DMZ ;FpY .:8 V[lXIF I}PV[;PV[GF
;CIMUYL Y.P W\WFSLI pt5FNG X~ YTF\ T[GL SFDULZL 5lZ5}6" Y. VG[ 5ZN[XL EFULNFZL 5FKL
,[JFDF\ VFJLP !)&) DF\ D]bI 5|6[TFVM VF S\5GL ;lCT V[:JLG U|}5GL S\5GLVMDF\ HM0F. UIFP
V[:JLG U|}5GL S\5GLVMGF ;}+WFZ zLDFG V[GP UM5F,ZtGD CTFP
X[QFXFIL 5[5Z V[g0 AM0"; l,DL8[0[ pt5FNG 0L;[dAZ !)&Z DF\ X~ SI]" ;\5}6 ;HHTF
;FY[ 5<5 lD, VG[ A[ 5[5Z DXLGM P.M.-1 VG[ P.M-2 ;FY[ ,[BG4 D]ã64 S|FO8 5[5Z4 5M:8Z
JU[Z[ lJlJW 5|SFZGF SFU/MG]\ pt5FNG YJF ,FuI]\ CT]\P %,Fg8GL ÙDTF JWFZLG[ !)&*v&( DF\ 5|lT
JØ" #54___ 8G Y. CTL VG[ lJ:T'TLSZ6GM ALHM TAÞM !)*& YL X~ YIM H[ &_ TPD gI]
5[5Z DXLG sPM-4f;FY[ 5|lT JØ" 554___ 8G Y. CTLP !))Zv)# ;]WL ;DT],F VG[ ;DU|
5|MH[S8DF\ ZF;FIl6S ;]WFZF VgJI[ AM.,Z ;]lJWF4 SFDULZL ;FY[ ÙDTFGL ;]WFZ6F DF8[ VG[
5FJZ HGZ[8ZGL ÙDTF JWFZJF DF8[GF SFI"S|DM RF,] ZFbIF CTFP tIFZ AFN pt5FNG ÙDTF 5|lT JØ"
!4!54___ 8G ;]WL ,FJJF S\5GLV[ lJ:T'TLSZ6 VG[ VFW]GLSZ6 5|MH[S8 p5F0IM CTM H[ SFI"
0L;[dAZ Z___ DF\ 5}6" YI]\ CT]\P
WL l;Z5}Z 5[5Z lD<; l,DL8[0 o } [ [} [ [} [ [} [ [ VF V[SDGL :YF5GF !)#( DF\ Y. CTLP CF,DF\ VF
lD,GL :YF5LT pt5FNG XlST (#455_ s5|lT JØ" 8GDF\f K[P  VF V[S 5a,LS l,DL8[0 S\5GL K[P
CF,DF\ VF S\5GLGF V[ShI]S[8LJ 0FIZ[S8Z lDP Z\HG S]DFZ 5MNFZ K[P VF S\5GLGL ZÒ:80" VMlO;
VFNX"GUZ4 C{ãFAFN4 VF\W|5|N[X VG[ O[S8ZLG]\ :Y/ SFUHGUZ4 VNL,FAFN4 VF\W|5|N[X K[P VF S\5GL
SFU/GF pt5FNGDF\ SFRFDF, TZLS[ JF\;4 5MRF VG[ S96 ,FS0FGM DFJM VG[ SM8G S50FGF J[:8GM
p5IMU SZ[ K[P CF,DF\ VF S\5GL 5F;[ SFU/GF pt5FNG DF8[ K 5[5Z DXLG p5,aW K[P VF S\5GL
CF,DF\ V[a;MA"g8 5[5Z4 V[SFpg8 A}S 5[5Z4 V[Z D[., 5[5Z4 Vh]Z[ ,[.0 5[5Z4 A[gS 5[5Z4 AF.A,
5[5Z4 a,[S VF<AD 5[5Z4 a,[S Z[5L\U 5[5Z4 AMg0 5[5Z4 A}S SJZ 5[5Z4 S|LD J}J4 0]%,[Ù AM0"4
0]%,LS[8L\U 5[5Z4 V[gJ[,5 5[5Z4 C[g0 D[.0 5[5Z4 S|FO8 5[5Z4 ,[HZ 5[5Z4 ;[g0JLR 5[5Z4 5M:8Z
5[5Z4 8=Fg;OZ 5[5Z VG[ 8F.5L\U 5[5Z JU[Z[G]\ pt5FNG SZ[ K[P CF,DF\ VF S\5GLDF\ S], DFGJ
XlST ##)$ K[P
WL l;Z5]Z 5[5Z lD<; l,DL8[0 H[ D}/E}T ZLT[ ÒP5LP lAZ,F äFZF 5|Mt;FlCT CTL VF
S\5GL T[DGF HDF. Z\HG S]DFZ 5MNFZ[ !))$ DF\ ,LWL CTLP HZF\U, VFWFZLT VF S\5GL DFJF VG[
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NZ[S 5|SFZGF SFU/MG]\ pt5FNG SZ[ K[P JZF\U, DF\ :YFl5T VF %,Fg8 VF\W|5|N[X GF NlÙ6 lJEFUDF\
K[P 5MNFZ U|]5DF\ ;DFlJQ8 ALÒ 56 V[S S\5GL K[ p\RL VG[ GM\W5F+ GOFSFZSTF D[/J[ K[ H[G]\ GFD
V[ZFJ,L ,LÒ\UvAL K[P S\5GL TDFD 5|SFZGF SFU/MG]\ pt5FNG SZ[ K[P S\5GL GFDGF JWFZJF DF8[
VG[ pt5FNG lS\DT 38F0JF DF8[ H~ZL 5IF"%T 5U,F\ ,. ZCL K[4 VF lNXFDF\ VFU/ JWLG[ T[6[
*5 TPH FBC AM.,Z 5|:YFl5T SI]" K[ P lS\DT 38F0JF4 ART SZJF lJlJW 5|SFZGF ;:TF 50[ T[JF
SM,;FVMGM J5ZFX SZ[ K[P S\5GLV[ OFD" OMZ[:8=L :SLD V5GFJL K[ H[YL h05YL ,FS0FGF DFJFG]\
JW] pt5FNG 5|F%T YFI S\5GLV[ !)))vZ___ NZlDIFG l;Z5]Z :8[XGZL 5|M0S8;GF !__ 8SF
X[ZM C:TUT SZL ,LWF K[P 5[5Z ~5F\TZ DF8[ GL GJF %,Fg8GL :YF5GF SZJFGL G[D 56 K[ TYF GJF
5[5Z DXLG 5|:YFl5T SZJFYL CF,DF\ VF lD,GL :YF5LT pt5FNGXlSTs5|lT JØ" 8GDF\f (#455_
Y. K[P VF GJ]\ 5[5Z DXLG TYF GJF a,LR %,Fg8 GL X~VFT YTF\ SFDULZLGM 5|FZ\E Z!DL DFR"
Z__Z YL Y. UIM K[P
WL ;FpY .lg0IF 5[5Z lD<; l,DL8[0 o [ [[ [[ [[ [ VF V[SDGL :YF5GF !)5) DF\ Y. CTLP
CF,DF\ VF lD,GL :YF5LT pt5FNG XlST Z&4$__s 5|lT JØ" 8GDF\ f K[P  VF V[S 5a,LS l,DL8[0
S\5GL K[P CF,DF\ VF S\5GLGF V[ShI]S[8LJ 0FIZ[S8Z lDP DC[gã V[P58[, K[P VF S\5GLGL ZÒ:80"
VMlO; VG[ O[S8ZLG]\ :Y/ RLSFIGF R+F4 GgHGU]04 S6F"8S K[P VF S\5GL SFU/GF pt5FNGDF\
SFRFDF, TZLS[ 5MRF VG[ S96 ,FS0FGM DFJM VG[ GSFDF SFU/MGM p5IMU SZ[ K[P CF,DF\ VF
S\5GL 5F;[ SFU/GF pt5FNG DF8[ +6 5[5Z DXLG p5,aW K[P VF S\5GL CF,DF\ VM5[S 5[5Z4
ZF.8L\U VG[ l5|g8L\U 5[5Z J[5ZL\U 5[5Z VG[ AM0" JU[Z[ G]\ pt5FNG SZ[ K[P CF,DF\ VF S\5GLDF\ S],
DFGJ XlST #5_ K[P VF S\5GLGL S], ZMSFI[,L D}0L ~P Z*_ lDl,IG K[P
:8FZ 5[5Z lD<; l,DL8[0 o [ [[ [[ [[ [ VF V[SDGL :YF5GF !)#( DF\ Y. CTLP CF,DF\ VF lD,GL
:YF5LT pt5FNG XlST  $&4Z__s 5|lT JØ" 8GDF\ f  K[P  VF lD,GL DFl,SL 0gSG UMV[gSF U'5GL
K[P CF,DF\ VF S\5GLGF V[ShI]S[8LJ 0FIZ[S8Z lDP ÒP 5LPUMV[gSF VG[ lDP DW]SZ lDzF K[P VF
S\5GLGL ZÒ:80" VMlO; lA5,FAL l+,MSI DCFZFH ;ZFGL S,S¿F4 J[:8A\UF, VG[ O[S8ZLG]\
:Y/ ;CZFG5}Z4 p¿Z5|N[X K[P VF S\5GL SFU/GF pt5FNGDF\ SFRFDF, TZLS[ JF\;4 5MRF VG[
S96 ,FS0FGM DFJM VG[ GSFDF SFU/MGM p5IMU SZ[ K[P CF,DF\ VF S\5GL 5F;[ SFU/GF pt5FNG
DF8[ RFZ 5[5Z DXLG p5,aW K[P VF S\5GL CF,DF\ V[a;MA"g8 5[5Z4V[SFpg8 A}S 5[5Z4 VF<S,L
Z[hL:8g8 5[5Z4 Vh]Z[ ,[.0 5[5Z4 ANFDL 5[5Z4 A[ZLVZ 5[5Z4 A[h 5[5Z4 S|FO8 5[5Z4 S|FO8 Z[l5\U4
,[HZ 5[5Z4 VMO;[8 l5|lg8\U 5[5Z4 5[S[Ò\U 5[5Z4 OM8M SM5L\U 5[5Z4 5M:8Z 5[5Z4 5<5 AM0"4
a,Lr0 VG[ VGa,Lr0 5[5Z JU[Z[G]\ pt5FNG SZ[ K[P CF,DF\ VF S\5GLDF\ S], DFGJ XlST !()$ K[P
VF S\5GLGL S], ZMSFI[,L D}0L ~P !&*_ lDl,IG K[P
ZFDF gI]hl5|g8 V[g0 5[5;" l,DL8[0 o ] | [ [ " [] | [ [ " [] | [ [ " [] | [ [ " [ VF V[SDGL :YF5GF !))! DF\ Y. CTLP gI]hl5|g84
,BJFGF VG[ KF5JFGF SFU/MG]\ pt5FNG SZJFGL pt5FNGÙDTF WZFJTL EFZTGL BFGUL Ù[+GL
VF ;ÁYL DF[8L S\5GL K[P CF,DF\ VF lD,GL :YF5LT pt5FNG XlST gI]hl5|g8GL !4$$4___ K[
VG[ VgI SFU/MGF pt5FNG GL pt5FNG ÙDTF !4(_4___ 8G s 5|lT JØ" 8GDF\ f K[P  VF V[S
5a,LS l,DL8[0 S\5GL K[P CF,DF\ VF S\5GLGF V[ShI]S[8LJ 0FIZ[S8Z lDP JF;] H[P ZFDXL\UF6L K[P
VF S\5GLGL ZÒ:80" VMlO;  S]O[ 5ZF0[4D]\A. 4 DCFZFQ8= VG[ O[S8ZL G]\ :Y/ AZAMWG4  TF,]SM
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VM/5N4 Ò<,M ;]ZT 4 U]HZFT K[P VF S\5GL SFU/GF pt5FNGDF\ SFRFDF, TZLS[  GSFDF SFU/MGF
DFJFGM p5IMU SZ[ K[P CF,DF\ VF S\5GL 5F;[ SFU/GF pt5FNG DF8[ A[ 5[5Z DXLG p5,aW K[P
VF S\5GL CF,DF\  Vh]Z[ ,[.0 5[5Z 4 A}S SJZ 5[5Z4 S|LD J}J4 0]%,LS[8L\U 5[5Z4 gI]hl5|g84  VMO;[8
5[5Z4 D[U[hLGv;LUFZ[8 5[5Z JU[Z[G]\ pt5FNG SZ[ K[P CF,DF\ VF S\5GLDF\ S], DFGJ XlST &!_
K[P VF S\5GLGL S], ZMSFI[,L D}0L ~P Z&Z& lDl,IG K[P
WL J[:8 SM:8 5[5Z lD<; l,DL8[0 o [ [ [[ [ [[ [ [[ [ [ VF V[SDGL :YF5GF !)5) DF\ ,BJFGF VG[
KF5JFGF VG[ 5[lS\UGF SFU/MG]\ pt5FNG SZJFGF C[T]YL 0Fg0[,L4 S6F"8SDF\ 5|lT JØ" !(___ 8GGL
pt5FNG ÙDTFYL Y. CTL VG[ VMS8MAZ !))! DF\ ~P 5P## SZM0GF CÞGF X[Z #_ ~P GF l5|DID
YL ACFZ 5F0L lJ:T'TLSZ6 VG[ VFW]GLSZ6 5|MH[S8 p5F0IM CTM CF,DF\ VF lD,GL :YF5LT
pt5FNG XlST  !4&#4*5_ s 5|lT JØ" 8GDF\ f K[P  VF V[S 5a,LS l,DL8[0 S\5GL K[P CF,DF\ VF
S\5GLGF V[ShI]S[8LJ 0FIZ[S8Z lDP V[;PS[PAF\UZ K[P VF S\5GLGL ZÒ:80" VMlO; VG[ O[S8ZLG]\
:Y/ AF\UZGUZ4 0Fg0[,L4 S6F"8S K[P VF S\5GL SFU/GF pt5FNGDF\ SFRFDF, TZLS[ JF\;4 5MRF
VG[ S96 ,FS0FGM DFJM VG[ GSFDF SFU/MGF DFJFGM p5IMU SZ[ K[P CF,DF\ VF S\5GL 5F;[ SFU/
GF pt5FNG DF8[ K 5[5Z DXLG p5,aW K[P VF S\5GL CF,DF\ V[SFpg8 A}S 5[5Z4 V[g8LS 5[5Z4
Vh]Z[ ,[.0 5[5Z4 Vh]Z[ J}J 5[5Z4 A[h 5[5Z4 A[8ZL 5[5Z4 a,Lr0 AM0" v5[5Z4 A}S SJZ 5[5Z4
SF8L"H 5[5Z4 SFpg8Z R[S 5[5Z4 S|LD J}J4 0]%,[Ù AM0"4 VF.JZL ,[hZ4 S|FO8 5[5Z4 ,[HZ 5[5Z4
,M8ZL 5[5Z4 DGL,F 5[5Z4 D[5 5[5Z4 GMGv8GL"X 5[5Z4 GM8A}S 5[5Z4 VMP;LPVFZ 5[5Z4 VMO;[8
5[5Z4 5[8G" 5[5Z4 5LG 5[5Z4 %,[G 5[5Z4 5M:8SF0" 5[5Z4 ;[g0JLR 5[5Z4 5M:8Z 5[5Z VG[ 8F.5L\U
5[5Z JU[Z[G]\ pt5FNG SZ[ K[P CF,DF\ VF S\5GLDF\ S], DFGJ XlST #!55 K[P
‘ p5;\CFZ o\ \\ \
SFU/ pnMUV[ EFZTGF\ ;F{YL H}GF pnMUM 5{SLGM V[S pnMU K[P RF4 X6 VG[ SF50
pnMUGL H[D SFU/ pnMU 56 !)DL ;NLGF p¿ZFW"DF\ X~ YIM CTMP VF pnMU EFZTDF\ SIFZ[I
56  V[S VFtDlGE"Z4 DHA}T VG[ GOFSFZS V[JF ;\5}6" VFW]lGS pnMU TZLS[ :YFG 5|F%T SZL
XSIM GYLP T[YL VF SFZ6MGL T5F; VG[ T[G]\ lJ`,[Ø6 SZJ]\ VFJxIS K[P
N]lGIFGL S]<, J:TLDF\ EFZTGM J:TLDF\ lC:;M !& 8SF H[8,M K[ HIFZ[ SFU/GF J5ZFXDF\
OST V[S 8SF H[8,M lC:;M WZFJ[ K[P EFZTDF\ DFYFNL9 SFU/GL J5ZFX # YL #P5 lSPU|F K[P
H[ V[lXIFDF\ GLRFDF\ GLRL U6L XSFIP HIFZ[ VgI N[XM H[JF S[ VD[ZLSFGL DFYFNL9  SFU/ J5ZFX
Z5* lSPU|F4 I]PS[P GL !__ lSPU|F4 HF5FGDF\ *# lSPU|F4 I]PV[;PV[;PVFZPGL !& lSPU|F VG[ ;L\UF5}ZGL
Z_* lSPU|F H[8,L K[4 H[ ;}RJ[ K[ S[ EFZTDF\ SFU/GL DF\U ElJQIDF\ DM8F 5|DF6DF\ JWL XS[ T[D
K[P
32
;\NE"\ "\ "\ "\ "
s!f Histry of Paper (www Reddief. Com)
sZf Encyclopaedia Britannica Vol-17.
s#f IMHGF ;%8[dAZ !))5 5[.h G\P #( YL $! by Dr. S.J.Parmar.
s$f R.S. Khandelwal-Analysis of Capital Structure in
Paper Industry of India-1987.
s5f Indian Industrial Economy-K.V.Sivayya & Das.
s&f Kothari's Industrial Directory of India-1988 -1994.
s*f Poddar , V. , Paper Industry in India , 1959.
s(f Market Forcast & Indicators - Dr. S.R.Mohnot. Aug-1998.
s)f U]HZFT ;DFRFZ sAMdA[ VFJ'lTf ZÒ GJ[dAZ Z__ZP
s!_f Inpaper Directory of Indian Paper Manufactures & Allied
Industry 4th Edition New Delhi-110 008.
s!!f India - Year Book 1985-2002.
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gI]h l5|g8 J[:8 5[5Z DFJM
VFS'lTv!
p5ZMST VFS'lTDF\ NXF"jIF 5|DF6[ gI]h l5|g8GL VFIFT !))_v!))! YL Z___v_! ;]WLGF NX JØ"GF UF/FDF\
!))*v)( VG[ !)))vZ___ GF JØ" l;JFI ;TT JWTL ZCL K[ VG[ J[:8 5[5Z DFJFGL VFIFT 56 !))!v)Z VG[
!))&v)* GF JØ"G[ AFN SZTF\ ;TT JWTL ZCL K[P22
8[A, !P)[[[[
VeIF; C[9/ 5;\N SZ[, 5[5ZlD,MGL lJUTJFZ DFlCTL NXF"JT]\ 5+S[ \ [ [ " ] \[ \ [ [ " ] \[ \ [ [ " ] \[ \ [ [ " ] \
ÊD lD,G]\ GFD]\] \] \] \ :YF5GF JØ"" "" " :YFl5T pt5FNG DFl,SL ZÒ:80" VMlO;"""" O[S8ZLG]\ :Y/[ ] \[ ] \[ ] \[ ] \
XlST
sÝlT JØ" 8GDF\f" \" \" \" \
!P VF\W| ÝN[X 5[5Z lD<; l,P !)&$ )(45__ 5a,LS l,P S\5GL VF\W|ÝN[X ZFHD]\NZL4 VF\W|ÝN[X
ZP AF,lS|QGF >g0:8=Lh l,P !)*! #&4___ 5a,LS l,P S\5GL DCFZFQ8= S<IF64 YF6[4 DCFZFQ8=
#P VMlZV[g8 5[5Z V[g0 >g0:8=Lh l,P !)&5 (54___ 5a,LS l,P S\5GL VMZL:;F ;FC0M,4 DwIÝN[X
$P 5]NDÒ 5<5 V[g0 5[5Z lD<; l,P !)&( #(45__ 5a,LS l,P S\5GL DCFZFQ8= Y[Z[UMG4 5}G[4 DCFZFQ8=
5P JF5L 5[5Z lD<; l,P !)** !(4___  5a,LS l,P S\5GL D]\A.4 DCFZFQ8= JF5L4 U]HZFT
&P X[ØXFIL 5[5Z V[g0 AM0"; l,P !)&_ !4!54___ 5a,LS l,P S\5GL TFlD,GF0] .ZM0[4 GDSF,4 TFlD,GF0]
*P l;Z5]Z 5[5Z lD<; l,P !)#( &!455_ 5a,LS l,P S\5GL VF\W|ÝN[X V,LNFAFN4 VF\W|ÝN[X
(P WL ;FpY >g0LIF 5[5Z lD<; l,P !)5) Z&4$__ 5a,LS l,P S\5GL S6F"8S GgHGU]04 S6F"8S
)P :8FZ 5[5Z lD<; l,P !)#( $&4Z__ 5a,LS l,P S\5GL J[:8 A\UF/ ;CZFG5]Z4 p¿ZÝN[X
!_P ZFDF gI]h lÝg8 V[g0 5[5;" l,P !))! !45_4___ 5a,LS l,P S\5GL D]\A.4 DCFZFQ8= ;]ZT4 U]HZFT
!!P WL J[:8 SM:8 5[5Z lD<; l,P !)5( !4!)4*5_ 5a,LS l,P S\5GL 0Fg0[,L4 S6F"8S 0Fg0[,L4 S6F"8S
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GOFSFZSTFGM bIF, VG[ T[GL DF5JFGL 5wWlTVM[ [[ [[ [[ [
!P 5|:TFJGF
ZP GOF lJØ[GM ;FDFgI bIF,
#P GOFGM lC;FAL bIF,
$P GOFGM VFlY"S bIF,
5P W\WFSLI GOFGM bIF,
&P GOFGM ;FDFlHS bIF,
*P lC;FAL GOF VG[ VFlY"S GOF JrR[GM TOFJT
(P D}<I J'lwWGM bIF,
)P GOFSFZSTFGM bIF,
!_P GOM VG[ GOFSFZSTF
!!P GOFSFZSTF VG[  pt5FNSTF
!ZP GOFSFZSTF VG[ SFI"1FDTF
!#P GF6F\SLI lC;FAL 5+SGM bIF,
!$P GF6F\SLI lJ`,[QF6GM bIF,
!5P GF6F\SLI lJ`,[Ø6G]\ DCÀJ
!&P GOFSFZSTFG[ DF5JFGL lJlJW 5wWlTVM o
sƒf T],GFtDS GF6F\SLI5+SM
s„f J,6 NXF"JTL 8SFJFZLVM
s…f ;FDFgIDF5GF 5+SM
s†f SFI"XL, D}0LDF\ O[ZOFZG]\ 5+S
s‡f E\0M/ 5|JFC lJ`,[Ø6








GOFSFZSTFGM bIF, VG[ T[GL DF5JFGL 5wWlTVM[ [[ [[ [[ [
s!f 5|:TFJGF o| || |
J[5FZL SM. 56 5|SFZGL W\WFSLI 5|J'l¿ SZ[4 5KL T[ DF, S[ ;[JFG]\ pt5FNG CMI S[ J[5FZL
5|J'l¿ CMI4 T[ GOM SDFJJFGL .rKF ZFB[K[P GOM SDFJJFGL J'l¿ H T[G[ W\WM SZJF 5|[Z[ K[P T[ W\WM X~
SZ[ VG[ W\WM R,FJ[ T[DF\ HMBDG]\ TÀJ ZC[,]\ K[P V[8,[ :JFEFlJS K[ S[ J[5FZL H[ HMBD p9FJ[ K[ T[
;FD[ W\WFDF\YL GOM SDFJJFGL .rKF ZFB[ T[DF\ SX]\ BM8]\ GYLP
SM. 56 W\WFSLI ;FC;  :YF5JFGM D]bI pN[X GOM CMIK[P SM. 56 VFlY"S SFI"G]\ ÝFYlDS
Ý[ZSA/ GOM K[P GOM VJxI D[/JJFGM K[ H[ lGIlDT 56[ VG[ ;FZL ZLT[P H[ J[5FZL 5[-LVM S[
;\:YFVM 5MT[  J[5FZ SZ[ K[4 V[DF\YL GOM ÝF%T G SZL XS[ T[ ;\:YFVM D}0L 5}ZL 5F0GFZ ,MSMG[ J/TZ
G VF5L XS[ 5lZ6FD[ VFJL J[5FZL 5[-LVMG]\ Vl:TtJ ,]%T YFI K[P DF+ D}0L J/TZ DF8[ H GCL\
5Z\T] S\5GLGF lJSF; VG[ lJ:T'TLSZ6 DF8[ 56 GOM H~ZL K[P lJS;LT VY"T\+DF\ DF+ l:YlT
lGEFJYL S\5GLG]\ Vl:TtJ XSI GYLP lJSl;T JFTFJZ6 VG[ CZLOF. I]ÉT l:YlTDF\ Ô[ S\5GLV[
5MTFG]\ Vl:TtJ TSFJL ZFBJ]\\ CMI TM 5MTFG]\ SFI"1F[+ lJS;FJJ\] Ô[.V[P ¬GOM V[ E}TSF/GM Z[SM0"
SF0" K[ H[ ;]\NZ ElJQI DF8[ VlGJFI" K[P Ô[ SM. W\WFSLI ;FC; GOM Z/JFDF\ lGQO/ ÔI TM H[ D}0L
ZMSJFDF\ VFJL K[ T[ GFX 5FD[ K[ VG[ VFJL 5lZl:YlTDF\ V\T[ W\WFSLI ;FC;GF Vl:TtJGM V\T
VFJ[ K[¬P!
VFD GOM W\WFSLI ;FC;GM VFtDF K[ H[GF lJGF S\5GL S[ 5[-L GA/L VG[ lGÒ"J AG[ K[P
¬CSLSTDF\ GOM V[ JrRMJR l:YT YI[, NLJFNF\0L K[ H[GF TZO D}0L JF/JL Ô[.V[ ¬PZ
GOM V[ ;Z%,; ;\5lTG]\ DF5 K[ H[ S\5GLGF SFI"DF\YL p5FlH"T YFI K[P GOM V[S ;ZBFD6L
TZO V\U],L lGN["X SZ[ K[ H[ A[ BF; TFZLBM JrR[GL ;ZBFD6L SZ[K[ H[DF\ V[S JQF"GM ;DIUF/M
CMI K[ VG[ W\WFSLI GOM V[ V[S ÝSFZG]\ DF5N\0 K[P H[ lC;FAL JQF"GF V\T[ Ô6L XSFI K[P GOF JUZ
SM. S\5GL ,F\AL 8SL XS[ GCL SFZ6S[ GOM V[ T[GL V;ZSFZSTFGM VFBZL DF5 K[P D}0LJFNL VY"T\+DF\
Ô[ SM. W\WFlSI ;FC; G]S;FG SZT]\ CMI TM T[GF DF8[ SM. ElJQI GYLP VFlY"S D[G[HD[g8 DF8[ GOM
V[ SFI"1FDTFGL S;M8L K[P DFl,SM DF8[ T[ 5MTFGF ZMSF6 D}<IG]\ DF5 K[4 ,[6NFZM DF8[ T[ ;,FDTLGM
UF/M K[4 SD"RFZLVM DF8[ T[ OFINM VF5T]\ 5lZA/ K[ VG[ ;ZSFZ DF8[ T[ SZJ[ZFGL ÙDTFG]\ DF5 K[
VG[ N[X DF8[ GOM V[ VFlY"S ÝUlTG]\ DF5 K[P#
sZf GOF lJX[GM ;FDFgI bIF, o[ [[ [
GOFG]\ V\U|[Ò 'profit'  K[4 VG[ VF 'profit' XaNG]\ D}/ O|[gRq,[l8G EFQFFDF\ ZC[,] K[P HIF\
V[G[ "Proficere" SC[JFDF\ VFJ[ K[P H[GM VY" cp5IMULc S[ lG5]6 V[JM YFI K[P "Profecus"
VG[  "Profectum" sÝUlT SZJLf VF XaNM VF EFQFFGF K[P VFD cGOMc  XaN lG5]6TF S[ ÝUlT
NX"S K[P ¬GOM V[8,[ D}0L ZMSF6DF\YL pNEJTM ,FE 4 H[ J/TZ D/[ T[DF\YL BR" AFN SZTF\ H[ JW[
T[ GOMP SM. 56 ;MNF S[ jIJCFZ äFZF H[ VFlY"S ,FE YFI T[ GOM¬P H[ lS\DTYL U|FCSM S\5GLGM DF,
BZLN[ T[ DF, AGFJJFDF\ H[ lS\DT ,FUL CMI T[GFYL JW[ tIFZ[ GOM ÝF%T YFI K[P V[SFp8g8; VG[
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VY"XF:+LVMV[ GOFGL p5IMlUTF VG[ C[T]G[ wIFGDF\ ZFBLG[ lJlJW jIFbIFVM VF5L K[P GOFGF
bIF, V\U[ 56 U6L AWL ;{wWF\lTS RRF"VM SZJFDF\ VFJL K[P 5Z\T] VD]S RMÞ; jIFbIF V\U[ CH]
;]WL ;J";\DlT ;WF. GYLP$
zL HMIG 0LG H6FJ[ K[4 ¬W\WFNFZL V[SD V[ V[J]\ ;\U9G K[4 H[ GOM SDFJJFGF pN'[XYL
:YF5JFDF\ VFJ[ K[ VG[ GOM V[ H W\WFGL ;O/TFGM VG[ SFI"1FDTFGM DF5N\0 K[¬P J[5FZLG[ D}0L 5Z
J/TZ D/L ZC[4 ElJQIDF\ W\WFGM lJSF; Y. XS[4 ZMSF6SFZMG[ IMuI l0lJ0g0 R}SJL XSFI4 SFDNFZMG[
JFHAL J[TG R}SJL XSFI4 S8MS8LGL 5lZl:YlTGM ;FDGM SZL XSFI T[ DF8[ GOM SDFJJM HM.V[P
ZMlAg;G VG[ a,[SZ[ [[ [[ [[ [  H6FJ[ K[4 ¬W\WM RF,] ZC[ V[8,]\ H H~ZL GYL4 5Z\T] T[ p5ZF\T T[GM
lJSF; 56 SZJFGM K[P T[YL H T[DF\ ;O/TF D[/JJL CMI TM GOM H~Z SDFJM HM.V[¬P
VFD KTF\ A[ bIF, D]bI ZìFF K[P GOFGM lC;FAL bIF, VG[ GOFGM VFlY ¶S bIF, VF AgG[
GOFGF bIF, V[SALÔYL H]NF 50[ K[ VFD KTF\ GOFGF H]NF H]NF bIF, GLR[ ATFJJFDF\ VFjIF K[P
H[YL GOFGF[ bIF, :5Q8 Y. XS[P
s#f GOFGM lC;FAL bIF, o
¬J[5FZDF\ H[ S\. 56  VFJS YFI T[DF\YL  BR" AFN SZTF\ H[ JW[ T[ GOM¬P5
¬ lC;FAL GOF[ V[8,[ J:T] S[ ;[JF p5Z H[ BR"  YIM CMI T[ ZSD  VFJS DF\YL AFN SZTF\ H[
JW[ T[ GOM¬P & BR"GL VF VF.8DMDF\ J5ZFI[, SFRM DF,4 ;LWF BRF"4 5UFZ4 DH]ZL4 JCLJ8L
BR"4 J[RF6 VG[ JCLJ8L BR"4 3;FZM VG[ D}0LG]\ jIFH lJU[Z[ BR"GM ;DFJ[X YFI K[P
cc J[RF6 lS\DT VG[ J:T]GM pt5FNG VG[ J[RF6 BR"GM TOFJT V[8,[ GOMPcc *
¬GOM¬4 ¬VFJS¬ VG[ ¬SDF6L¬ XaNM V[S H AFAT :5Q8 SZ[ K[P lC;FAL GOF DF8[ lJX[QF
J5ZFTF XaNMDF\ SFRM GOM4 ;\RF,SLI GOM VG[ RMbBM GOM JU[Z[ K[P lGIT SZ[, ;DIDF\ H[ DF,
J[RFIM CMI T[GL J[RF6 lS\DT VG[ J[R[, DF,GL 50TZ JrR[GF TOFJTG[ SFRM GOM SC[ K[P J[R[,
DF,GL 50TZDF\ SFRFDF,GL J5ZFX4 BZLNLG[ ,UTF BRF"4 DH}ZL JU[Z[GM ;DFJ[X YFIK[P VF
SFRF GOFDF\YL JCLJ8L BR" VG[ lAGZMS0 BRF" H[JF S[ 3;FZM JU[Z[ AFN SZJFDF\ VFJ[ TM T[G[
;\RF,SLI GOM SC[JFDF\ VFJ[ K[P HIFZ[ AWF H ÝSFZGF BR"G[ AFN SZTF H[ JW[,L VFJS ZC[ V[G[
RMbBM GOM  SC[ K[P
lC;FAL ÛlQ8V[ Ô[.V[ TM W\WFSLI V[SD J[RF6 åFZF H[ VFJS SDFI K[ T[ VFJSDF\YL DF+
:5Q8 BRF"VM AFN SIF" 5KL H[ JW[ T[G[ lC;FAL GOM SC[JFIP VF GOFGL U6TZL lC;FAL JQF"GL V\T[
SZJFDF\ VFJ[ K[P VF GOFG]\ lJ`,[QF6 SZL VF56[ V[SDGL JT"DFG l:YlT Ô6L XSLV[ KLV[P (
s$f GOFGM VFlY"S bIF, o" "" "
!)#) DF\ ÝbIFT VY"XF:+L H[P VFZP CLS;[[[[ [ DF6;GL VFJSGL jIFbIF VF ÝDF6[ VF5[,L
K[ S[ ccVFJSG]\ DC¿D D}<I V[ K[ H[ V9JFl0IF NZlDIFG T[ V[G[ JF5Z[ KTF\ X~VFTDF\ CTM T[JM
VFlY"S ZLT[ ;ý V9JFl0IFGF V\T[ ,FU[ T[JL VFXF ZBFIPcc
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VF5[, ;DIUF/F NZlDIFG AWF ÝSFZGF N[BLTF VG[ UlE"T BR"G[ AFN SZTF\ H[ JWFZM
ZC[ T[G[ VFlY"S GOF[ SC[ K[[P N[BLTFBR" sexplicitf XaNGM VY"  lC;FAL GOFDF\ RR"JFDF\ VFjIM[ K[P
5Z\T] UlE"T BR"DF\ V[ ZSDGM ;DFJ[X YFI K[4 H[ pt5FNGGF 5lZA/MDF\YL D/[ K[ VG[ H[GM
DFl,S S\5GL WFZS 5MT[ K[P NFPTP 5MTFGL HDLGG]\ EF0\]4 5MTFGL D}0LG]\ jIFH4 DFl,SGM 5UFZ JU[Z[
UlE"T 50TZ S[ J{Sl<5S 50TZ SC[JFI K[P KTF\ VFlY"S GOFG[ GLR[ D]HAGF ;}+DF\ D]SL XSFI o
VFlY"S GOF[ =  lC;FAL GOF[ -UlE"T 50TZ S[ J{Sl<5S 50TZ  sVYJFf
VFlY"S GOF[ = S], VFJS - sN[BLTL50TZ´UlE"T 50TZ S[ J{Sl<5S 50TZf
VY"XF:+DF\  VFlY"S GOF[  V[ SFRM GOF TZLS[ Ô6LTM K[P HIFZ[ DFl,SGM ;DI VG[ ZMSFI[,L
D]0LGL UlE"T 50TZG[ AFN SZLV[ VG[ H[ GOM ZC[ T[ :JrK GOF spure profitf TZLS[ Ô6LTM K[P
s5f W\WFSLI GOFGM bIF, o\ \\ \
;FDFgI ZLT[ J[5FZLVM VG[ lC;FAGLXM  :8MS CM<0;"G[ H[ ;DU| J/TZ D/[K[ V[G[ GOM S[
VFJS U6[ K[P VF ZLT[ J[5FZL GOM V[ RMbBM GOM TYF JWFZFDF\ ZMSF6 5ZG]\ ;FDFgI J/TZ K[P VF
X~VFTGF\ ZMSF6 VG[ VFBZGF\ ZMSF6 JrR[GM TOFJT K[P
W\WFSLI GOM V[ V[S ÝSFZG]\ DF5N\0 K[P H[ lC;FAL JQF"GF V\T[ Ô6L XSFI K[P V[SD H[
HMBDMGM ;FDGM SZ[ K[ T[G]\ J/TZ V[ GOM K[P GOM V[ W\WFGM VFtDF K[P ,F\AF ;DI ;]WL BM8 SZTL
S\5GLVMGM VFBZ[ V\T VFJ[ K[P SFZ6S[ HIF\ ;]WL ÝlTQ9F ;FZL CMI tIF\ ;]WL VgI ,MSM4 A[\SM4
;\:YFVM ZMSF6 SZX[ 56 5KL T[VM 56 ;CFI GCL\ SZ[P VFBZ[ GF6FEL0 DF\YL S\5GL O0RFDF\ HX[
VG[ V\T[ V[SD A\W SZL N[J]\ 50X[P)
s&f GOFGM ;FDFlHS bIF, o
W\WFSLI V[SDM HIFZ[ ;DFHGF lJZ, ÝFl%T:YFGMGM p5IMU SZL ZìFF CMI tIFZ[  ;DFH
TZO 56 T[DGL 36L HJFANFZLVM K[4 V[8,[ SM. 56 W\WFSLI ;FC;GL ;FDFlHS HJFANFZL
p5Z 56 B]A EFZ VF5JFDF\\ VFJ[ K[P W\WFSLI V[SDM ÝtI[ ;FDFlHS HJFANFZL V\U[ JW[,
ÔU'lTV[ ;FDFlHS GOFGL RRF"G[ V[S D]NM AGFjIM K[P
YMD; V[OP D]ZGF[ ][ ][ ][ ]  XaNMDF\ ¬VF56[ V[ AFAT ;DHJL HM.V[ S[ W\WM VG[ pnMUGL HJFANFZL
VF56F XC[ZM VG[ VF56L ;D:IFVMG]\ ;DFWFG SZJFG\] K[P VFlY"S pN[XGL ;FY[ ;FDFlHS HJFANFZLGM
bIF, 56 VUtIGM K[4 T[YL VFW]lGS I]UDF\ W\WFGM V[SDF+ pN[X GOFGF DC¿DLSZ6GM GYLP¬
ZMHUFZ p5,laW4 DF, VG[ ALÒ ;[JFVMG]\ R}SJ6]\4 8[1F R]SJ6L4 OF/FVM4 l0lJ0g04 jIFH
R}SJ6L4 JWFZFGF SD"RFZLGF ,FEM H[JFS[ ;FZL 8FpGXL5G]\ ;H"G4 HIF\ SFD SZ[ K[ tIF\G]\ JFTFJZ6
;]WFZJ]\ JU[Z[ ;DFHG[ G]S;FG 5CMRF/TF 5lZA/MGF VG];\WFG[ H[ BR" YFI T[G[ ;FDFlHS50TZ
SC[JFDF\ VFJ[ K[P VFDF\ GLR[GL J:T]GM ;DFJ[X YFI K[P ÝF%T SZ[, DF,4 DSFG4 DXLGZL JU[Z[ H[
DH}ZL VG[ ;[JFVM ,[JF. T[4 .ÔvDF\NULG[ ,UT\] SFI"4 ÔC[Z ;[JFVM4 JFTFJZ6G[ YT\] G]S;FG4
CJFG]\ ÝN}QF64 5F6L ÝN}QF64 VJFHG]\ ÝN}QF64 ;Fl,0 J[:84 ALH] S,FtDS ÝN]QF6 JU[Z[GM ;DFJ[X
YFIK[P VFD KTF\ ;FDFlHS ,FEM VG[ ;FDFlHS50TZG[ DF5TM SM. RMbBM bIF, GYLP
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zL V[0D l:DY[[ [[ [[ [[ [ H6FjI]\ CT]\ S[ jIlSTG]\  lCT VG[ ;DFHG]\ lCT V[S H K[P ;DFHGL AWL
jIlSTVM 5MTFG]\ z[Q9 lCT ;FWX[ tIFZ[ ;DFHG]\ z[Q9 lCT ;WFT]\ CX[P V[ JFT CJ[ SM. :JLSFZT]\
GYLP W\WFNFZL lX1F6GF lJSF; VG[ 5|RFZ[ GOFGF DC¿DLSZ6GF bIF,G[ AN,[ ;FDFlHS
HJFANFZLGF bIF,G[ :JLSFIM" K[P SM5M"Z[8 ;FC;DF\ DFl,SL VG[ ;\RF,G V,U V,U CMJFGF
SFZ6[ T[DH jIJ;FIL ;\RF,SLI JU"GF lJSF;G[ SFZ6[ SM5M"Z[8 HUTDF\ GOFGF DC¿DLSZ6GF
bIF,G[ GSFZL SF-IM K[P ;\RF,GDF\ SFDNFZMG[ lC:;M VG[ lG6"I 5|lÊIFDF\ T[DG[ EFU VF5JFGF
bIF,GM lJSF; YTF\ GOFGF DC¿DLSZ6GM bIF, UÁ6  AgIMK[P ;DFHGF lJlJW JUM"GF XMQF6 5Z
V\S]X4 .HFZFXFCLGF N}QF6M 5Z lGI\+6M T[DH ZFQ8=LISZ6GF EIG[ SFZ6[ CJ[ W\WFNFZLVM GOFGF
DC¿DLSZ6GF bIF,G[ W\WFG]\ V[SDF+ wI[I U6TF GYLP VFD GOFGF ;FDFlHS bIF, åFZF Ô6L
XSFI K[ S[ W\WFSLI V[SDGL H[ ;DFH ÝtI[ HJFANFZL K[ T[ AZFAZ lGEFJ[ K[ S[ GlCP ;DFHGF
p5IMU DF8[ V[SD S[8,M OF/M VF5[ K[ T[GM bIF, VF56[ D[/JL XSLV[ KLV[P!_
W\WFSLI V[SD ;DFHDF\ ZCLG[ SFI" SZ[ K[ V[ H[ SF\. ÝJ'l¿ SZ[ K[ T[GF åFZF ;DFHG[ ,FE
56 YFI K[P SFZ6S[ ;DFHG[ ZMHUFZL 5}ZL 5F0[ K[P 5Z\T] T[GF åFZF VG[S Ý`GM 56 pEF YFI K[P
;DFHGF EFU[ SM. 56 V[SD GOM SDF. XS[ GCLP ;DFHGF ,MSMG[ VF p5IMUG[ SFZ6[ 36L
;D:IFVM 56 ;CG SZJL 50[ K[P VFYL SM. 56 W\WF[ RF,] SZTF 5C[,F ÝN]QF6 lGJFZ6 AM0"DF\YL
D\H}ZL D[/JJL 50[ K[P T[DH H[ T[ ZFHIGF Ò<,F pnMUMG[ SFZ6[ 36L ;D:IFVM ;CG SZJL 50[
K[P T[DH H[ T[ ZFHIGF Ò<,F VÁnMlUS S[gãDF\YL SlDxGZzLGL 5ZJFGUL ,[JL 50[ K[P T[VMG[
SFINFGF 5lZ5[ÙDF\ gIFIL ,FU[ TM H D\H}ZL VF5TF CMI K[P VFH[ SM. 56 W\WFGM C[T] DF+ GOM
SDFJJFGM ZìFM GYLP W\WFGL ;DFH ÝtI[ 56 HJFANFZL pEL YFI K[P VF DF8[ W\WFDF\ SFI" SZTF
DH}ZM SD"RFZLVMGF AF/SMG[ lJlJW ;]lJWFVM H[JL S[ :S},4 SM,[H4 T[VMGL ZMHUFZLGL AFC[\WZL
JU[Z[ W\WF åFZF VF5JFDF\ VFJ[ K[P T[VMGL ;D:IFVM lGJFZJFDF\ VFJ[ K[P VF p5ZF\T ;DFH ÝtI[
56 wIFG VF5L4 ,MSMG[ H[ RLH J:T]G]\ pt5FNG W\WFDF\ YFI K[P T[ JFHAL EFJ[ D/[ T[ DF8[ 56
ÝItG SZJFDF\ VFJ[ K[P !!
s*f lC;FAL GOF VG[ VFlY"S GOF JrR[ GM TOFJT o[ " [[ " [[ " [[ " [
ZMSFI[,L D}0LGL J{Sl<5S 50TZ VG[ DFl,SGF ;DIGL 50TZGF ¹lQ8lA\N]YL lC;FALGOFGM
VG[ VFlY"SGOFGM bIF, V[SALÔYL H]NM 50[ K[4 VFlY"SGOFGL U6TZL DF8[  ZMSFI[,L D}0LGL J{Sl<5S
50TZ VG[ DFl,SGF ;DIG[ wIFGDF\ ,[JFDF\ VFJ[ K[P HIFZ[ lC;FALGOFGL U6TZL JBT[ V[SFp8g8
äFZF p5ZMÉT AFATG[ wIFGDF\ ,[JFDF\\ VFJTL GYLP GOFGL U6TZL DF8[ GOFG[[ pt5FNGGF\
5lZA/MG]\ ;\I]ST 5lZ6FD U6JFDF\ VFJ[ K[P
s(f D}<I J'lwW GM bIF, o} '} '} '} '
lC;FALGOF VG[ VFlY"S GOF lJX[GM H[ ;FDFgI bIF, K[ T[GF SZTF\ D}<I J'lwWGM bIF,
JWFZ[ lJ:T'T K[P V[S W\WFSLI ;FC;GL SFI"JFCLG[ RSF;JFG]\ S[ DF5JFG] VF D}/E}T VG[ lJXF/
5lZDF6 K[P SM. J[5FZL ;FC; Ô[  ;\5l¿ pt5gG SZJFDF\ lGQO/ ÔI TM ÒJL G XS[ IF lJS;L G
XS[P GOM D[/jIF JUZ SNFR J[5FZL 5[-L ÒJL XS[ 5Z\T] D}<I J'lwW JUZ T[ ÒJL H G XS[P VF
AFATD}<I J'lwW IMHGFG]]\ B]A VUtI NXF"J[ K[P VFG[ SFZ6[ 5lüDGF N[XMGL S\5GL T[DH EFZTLI
S\5GLVM D}<I J'lwW GF lC;FAM T[DGF JFlQF"S VC[JF,DF\ ZH} SZJF DF\0L K[P
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D}<IJ}}}} ' lâ''' '  V[8,[ 5[-L äFZF DF, VG[ ;[JFG]\ VFBZD}<I AFN T[GF äFZF ACFZGF ;%,FIZM
5F;[YL BZLN[, AWM DF,;FDFG VG[ ;[JFP W\WFDF\ H]NF H]NF 5ÙSFZMV[ VF5[,L ;[JFG]\ VF D}<I K[P
T[ D}<IG[ SFRF DF, 5Z ;[JF VF5GFZ H]NF H]NF 5ÙSFZM JrR[ JC[\RL VF5JFDF\ VFJ[ K[P W\WFGF
SFDNFZM VG[ VgI SD"RFZLVMG[ T[DF\YL 5UFZ VG[ ALHF ,FEM V5FI K[4D}0L 5}ZL 5F0GFZFVMG[
jIFH VG[ l0lJ0g0 V5FI K[4 ;UJ0EI]" ;FDFlHS DF/B]\ 5}Z]\ 5F0GFZ ;ZSFZG[ SZJ[ZF R}SJFI K[
VG[ S[8,LS ZSD 3;FZF DF8[ TYF W\WFDF\ lJSF; DF8[ ZFBJFDF\ VFJ[ K[P VFD W\WFGL SFDULZLG]\
D}<IF\SG SZJFDF\ OST GOM V[ H V[SDF+ DF5N\0 GYL4 5Z\T] D}<IJ}lâ äFZF 56 T[GL SFDULZLG]\
D}<IF\SG YFIK[P D}<IJ'lâGM bIF, 5[-LGL SFI"ÙDTF4 T[H pnMUGL VgI 5[-LGL SFI"ÙDTF ;FY[
TYF VFBF pnMUGL SFI"ÙDTF ;ZBFJJFDF\ p5IMUL K[P D}<IJ'lâ JWTF\ GOFDF\ JWFZM YFI V[D
;FDFgI ZLT[ AG[ K[4 5Z\T] T[G[ SFZ6[ C\D[XF\ GOFDF\ JWFZM YX[ H V[D SCL XSFI GlC4 SFZ6S[ GOM V[
D}<IJ}lâG]\ V[S TtJ K[45Z\T] T[ V[SDF+ V\U GYLP!Z
H[ DF,;FDFG TYF ;[JFVM BZLNF. K[ T[GL H[ 50TZ Y. K[ T[ AFN SZTF\ J[RF6 VG[ VFJSDF\
H[ JWFZM YIM CMI T[ D}<I J'lwW  K[P VCL\  J[RF6 XaNGM V[JM VY" K[ S[ S]<, J[RF6 J¿F J[RF6J[ZM
AFN J[RF6 5ZT4 V\UT p5IMU DF8[ ,Ln[, DF,4 SlDXG4 J/TZ VG[ D\H}Z SZ[, J8FJ JU[Z[P
¬;[JFDF\YL YI[, VFJS¬ V[ XaNDF\ UF{6 S\5GLVMG[ VF5[, ;[JF AN, H[ AN,M D[/JFI K[ T[GM
;DFJ[X YFI K[P VF AN,M  l0lJ0g04 EF0\]4 J/TZ4 VG[ 5ZR]Z6 VFJS JU[Z[ :J~5[ CMI K[P
¬BZLN[, DF,¬ XaNDF\ BZLN,[ T{IFZ DF,GL 50TZ TYF pt5FNG ÝlÊIF NZlDIFG H[ :8M;" VG[
:5[Z5F8";GM J5ZFX YIM CMI T[GL 50TZ JU[Z[GM ;DFJ[X YFI K[P ¬;[JFGL 50TZ¬ XaNDF\  36L
AWL J:T]VMGM ;DFJ[X YFIK[P NFPTP H[ ;[JFVM ,[JF. K[ T[GL 50TZ4 5FJZ4 A/T64 lZ5[ZL\U S[
lGEFJBR"4 A[\S RFÒ";4 5M:8[H BR"4 8[,LOMG AL<;4 lÝg8L\UvVMl08L\U4 SFINF V\U[GM BR"4 D];FOZL
BR" JU[Z[ V[GL GM\W ,[JL Ô[.V[ S[ SD"RFZLVM4 lS\DT4 3;FZM VG[ V[S;F.h 0I]8LGM BZLN[, DF,
S[ ;[JFDF\ pD[ZM YTM GYLP VF V\U[ lJRFZWFZF JF/M V[S bIF, V[JM K[ H[ BZLN[, DF,GL H[ lS\DT
,FU[ T[ JTF J[RF6 5Z H[ JW[ T[G[ SFRL D}<I J'lâ (GVA) V[J]\ GFD VF5JFDF\ VFJ[ K[P VG[ Ô[ VF
SFRL D}<I J'lâDF\YL JFlQF"S 3;FZFGL H[ ZSD YFI T[ AFN SZJFDF\ VFJ[ VG[ H[ JW[ V[G[ RMbB]\ D}<I
J'lâ (NAV) SC[JFDF\ VFJ[ K[P Ô[ S[ ALHM bIF, VFJ] JUL"SZ6 SZTM GYLP!#
p5ZGL RRF"GF  V\T[ V[J]\ TFZ6 SZL XSFI S[ D}<I J'lâ V[ V[JL ;\5l¿ K[ H[G]\ lGDF"6 lGIT
SIF" ÝDF6[GF ;DI D]HA SM. J[5FZL S\5GL SZ[ K[P  VF ÝDF6[GL D}<I J'lâGL JC[R6L SD"RFZLVM4
;ZSFZ4 D}0L ZMSGFZF VG[ X[Z CM<0;" JrR[ SZJFDF\ VFJ[ K[P ;\5l¿ XaNG[ D}<I J'lâGF bIF,
:J~5[ H[ ZLT[ Ô[0JF S[ ÝIMHJFDF\ VFjIM K[ T[ GOFGF bIF, SZTF JWFZ[ lJ:T'T K[P lC;FALGOFG[
DFl,SGF ¹lQ8lAN]\ YL W\WFGL 5|UlT ;FY[ Ô[0JFDF\ VFJ[ K[P HIFZ[ J[<I]VF\SG[ D}<I J'lâgFF AWF\
TtJM V[SDGF performance ;FY[ p5IMUDF\ VFJ[ K[P
s)f GOFSFZSTFGM bIF, :
GOFSFZSTF (profitability ) XaN A[ XaNMGM AG[,M K[P GOM VG[ 1FDTF VUFp RRF" Y.
U. K[ V[ ÝDF6[ GOM XaNGL S[8,LI jIFbIFVM SZL XSFI 5Z\T] GOM XaNGM VY" VF\S0FGF C[T] TYF
p5IMU D]HA AN,FIM K[P HIFZ[ 1FDTF (ability) XaN GOM D[/JJFGL J[5FZL 5[-LGL S[8,L 1FDTF
K[ T[ NXF"J[ K[P
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1FDTF (ability) XaNGM p5IMU SDFJJFGL XlSTcearning powerc TZLS[ VYJF
;\RF,SLI SFDULZL (Operating performance) TZLS[ 56 V5FI K[P VF ZLT[ GOFSFZSTF
V[8,[ GOM SDFJJFGL XlST V[JL jIFbIF SZL XSFIP ¬VF XaNGL jIFbIF V[D 56 SZJFDF\ VFJ[ K[
S[ H[ ZMSF6 YI[, K[ T[GL V[GF p5IMU äFZF J/TZ D[/JJFGL TFSFT¬P!$ VFD GOFSFZSTF  J[5FZLGL
SFDULZL VG[ SFI"1FDTF S[JF\ K[ V[ DF5JFGM 5FIM 5}ZM 5F0[ K[P
s!_f GOM VG[ GOFSFZSTF o[ [[ [
GOM V[ J[5FZL 5[-L H[ SFI" SZ[ V[DF\YL p5H[,L JWFZFGL ;\5l¿G]\ ÝDF65+ K[P J[RFI[,
DF,GL H[ 50TZ Y. CMI T[GF p5ZGL J[RF6GL VFJS Ô[ Y. CMI S[ J[RF6GL VFJSGM H[ EFU
JwIM CMI T[ GOM SC[JFIP HIFZ[ GOFSFZSTFV[ J[5FZL 5[-LGL GOM AGFJJFGL XlÉT K[P VF XlÉT
SIFZ[S JWFZ[ CMI TM SIFZ[S VMKL CMI K[P DF+ GOFYL SM. W\WFSLI 5[-LGL SFI"1FDTF VF\SL G
XSFIP HIFZ[ GOFSFZSTF J0[ p5ZMÉT 5[-LGL SFI"1FDTFGM bIF, D[/JL XSFIP VF ZLT[ GOM VG[
GOFSFZSTF AgG[ V[SALÔYL lEgG bIF, K[P KTF\ AgG[ V[SALÔYL UF- ZLT[ Ô[0FI[,F K[ TYF
V[SALÔ p5Z VFWFlZT K[P J[5FZDF\ AgG[G]\ B}A DCtJ K[ VG[ AgG[ DCtJGM EFU EHJ[ K[P
VFZPV[;PS],z[Q9[ ] [[ ] [[ ] [[ ] [  B}A ;FRL JFT SZLK[ S[ ¬A[ lEgG S\5GLGF GOF V[SALÔG[ D/TF VFJTF CMI
5Z\T] HIFZ[ ZMSF6G]\ SN Ô[.V[ tIFZ[ T[ AgG[GL GOFSFZSTF H}NL 50TL CMI K[¬P!5
GOFGM bIF, D[/JJFYL W\WFGL ;FRL 5lZl:YlTGM bIF, VFJTM GYL 5Z\T] GOFSFZSTFGM
bIF, D[/JJFYL W\WFGL ;FRL VG[ JF:TlJS 5lZl:YlTGM bIF, D[/JL XSFI K[ VG[ GOFSFZSTF
W\WFGL SFDULZL VG[ SFI"ÙDTFGL DF56L SZJFDF\ p5IMUL YFI K[ T[YL V[J]\ SCL XSFI S[
GOFSFZSTFGM bIF, GOFGF bIF, SZTF\ lJ:T'T K[P
s!!f GOFSFZSTF VG[ pt5FNSTF o[ [[ [
V[S J[5FZL 5[-LGL SFI"JFCLG]\ 36L ZLT[ D}<IF\SG Y. XS[P V[DF\ 36F 5lZA/M SFD SZTF
CMI K[P pt5FNSTF VG[ GOFSFZSTF AgG[ J[5FZL 5[-LGL SFI"1FDTF DF5JFGL lEgG I]lST S[ 5|I]lSTK[P
pt5FNSTFGL V[JL jIFbIF YFI K[ S[ ¬ pt5FNSTF pt5FNGGF\ ;FWGGM p5IMU s.G5]8f
VG[ pt5FNGsVFp85]8fGM U]6M¿Z K[4 H[ S\. pt5FNG YI\] CMI V[G[ VFp85]8 SC[JFI HIFZ[ .G5]8
V[ V[JL ;FWG;FDU|L H[ pt5FNG DF8[ p5IMUDF\ ,[JFDF\ VFJ[ K[ ¬P!&
            zL 5L8Z V[O 0=SZ[ =[ =[ =[ = GF bIF, D]HA ¬ VMKFDF\ VMKF 5|ItGM  £FZF JWFZ[DF\ JWFZ[ pt5FNG
5|F%T SZJF DF8[ pt5FNGGF TDFD ;FWGM JrR[ ;DT],F ;FWJL T[G]\ GFD pt5FNSTF¬P
            pt5FNSTF V[ V[JM bIF, K[ H[ pt5FNG 5wWlTGF JCLJ8G[ DFU"NX"G VF5[ K[ VG[ V[GL
;O/TFGM VF\S K[P pt5FNSTFV[ V[S V[JL SJM,L8L K[ H[ ATFJ[ K[ S[ DF,4 DH}ZL4 D}0L4 XlÉT JU[Z[
GM p5IMU S[D Y. XS[P pt5FNSTF G]\ DF5 TYF 5'YÞZ6 AgG[ B}A H~ZL K[ SFZ6S[ J[5FZL 5[-LGF
VFIMHGDF\ T[ B}A DNN SZ[ K[P
D}0L VG[ zD V[ pt5FNGGF ;F{YL VUtIGF\ 5lZA/M K[P VF AgG[ 5lZA/MGM S[8,L 1FDTF
YL p5IMU SZJFDF\\ VFJ[ K[ V[GF 5Z 5[-LGL GOFSFZSTFGM VFWFZ K[P pt5FNSTF JW[ TM 5[-LGL
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GOFSFZSTF 56 JWX[P VF ZLT[ 5[-LGL GOFSFZSTFV[ V[GL pt5FNSTF 5Z VFWFlZT K[P Ô[ S[ AgG[
lEgG bIF, K[ KTF\ T[DGL U6TZLGM 5FIM ;DFG K[P VF U6TZL GLR[ VF5[, K[P




;\RF,SLI VFJS V[8,[ J[5FZL 5[-LDF\ ZMS[,L D}0LGF\ p5IMUDF\YL pEL YI[,L VFJSP HIFZ[
;\RF,SLI lD,STM V[8,[ W\WFDF\ ZMSFI[,L D}0LP R[G VG[ D[S U[Z[R[ [ [ [ [[ [ [ [ [[ [ [ [ [[ [ [ [ [  H6FJ[ K[ S[ ¬S[8,LS C\UFDL
SZg;L JW38G[ AFN SZTF 8F.D ;LZLh 0[8FDF\ B}A DHA}T ;\A\W K[P H[ pt5FNSTF4 GOFSFZSTF
VG[ V;ZSFZSTFGL DF56L SZ[K[¬P!*
pt5FlNT J:T]VMGL J[RF6 lS\DTDF\ AN,FJG[ SFZ6[ TYF ;ZSFZGL GLlTG[ SFZ6[ IF O]UFJFGL
V;ZG[ SFZ6[ GOM p\RM GLRM ZC[TM CMI K[ V[8,[S[ GOFDF\ JW38 YTL ZC[ K[P V[GM VY" V[ GCL\ S[
pt5FNSTF p5Z VFGL V;Z YFI K[P 0MP zLJF:TJ GF XaNMDF\ SCLV[ TM cc50TZ VG[ GOFSFZSTF
JrR[ pt5FNSTF p5ZF\TGF 36F 5lZA/M SFD SZTF CMI K[P lJSF;GF S[8,FS NAF6M VG[ DFS["8
lDS[GLhD S\5GLGL GOFSFZSTFG[ O]UFJFI]ÉT AGFJJFDF\ 5MTFGM ZM, EHJTF CMI K[P HIFZ[  ÝItGMG]\
AM{wWLSZ6 V[ pt5FNSTFGM ;FRM 5FIM K[¬P!(
pt5FNSTFDF\ JWFZM YFI T[ GOFSFZSTFDF\ JWFZM SZ[ K[ H[ pt5FNGG[ JWFZ[ K[P pt5FNG
XaNGM VY" V[ K[ S[ T[ DH]ZL4 DF,;FDFG VYJF DXLGM JU[Z[G]\ D}<IF\SG SZTF\ T[ pt5FNGGM H[ NZ
ZC[ K[ T[P GOFSFZSTF V[8,[ H[ D}0L ZMSF. T[GF VG];\WFG[ H[ GOFGM NZ ZìFM CMI T[P
pt5FNSTFGF D]bI +6 5|SFZ 5F0JFDF\ VFjIF K[P V[SDGL pt5FNSTF4 pnMUGL pt5FNSTF4
ZFQ8=GL pt5FNSTF T[ p5ZF\T VgI 5|SFZM H[JF S[ DH}Z pt5FNSTF4 D}0L pt5FNSTF4 I\+ pt5FNSTF4
XlST pt5FNSTF JU[Z[P pt5FNSTFG[ ZFQ8=GL VFlY"S VG[ VF{nMlUS 5|UlTGF A[ZMDL8Z TZLS[
VM/BJFDF\ VFJ[K[P lJSl;T N[XMGL 5|UlTGM (_ 8SF IX p\RL pt5FNSTFGF OF/[ HFI K[P !)
VFD pt5FNSTFV[ pt5FNGGF ;FWGMGL SFI"ÙDTFG]\ DF5 K[4 HIFZ[ GOFSFZSTFV[ W\WFGL
VFlY"S 5|UlTG]\ DF5 K[P
s!Zf GOFSFZSTF VG[ SFI"1FDTF o[ "[ "[ "[ "
GOFSFZSTF V[ SFI"1FDTFG[ ;}lRT SZ[ K[ 5Z\T] V[GM VY" V[ GCL\ S[ GOFSFZSTF V[8,[ SFI"1FDTFP
V[DF\ SM. X\SF GYL S[ GOFSFZSTFV[ SFI"1FDTFG]\ DF5 K[P 56 T[ SFI"1FDTFG]\ OF.G, Ý]O GYLP SIFZ[S
GOF[ VMKM CMI 56 SFI"1FDTFG]\ DF5 H/JFI[,] CMI K[P
S\5GLGM RMbBF GOFGM H[ VF\S CMI K[ V[ D[/J[, D}<I VG[ VF5[, D}<I JrR[GL ;\TMQFSFZS
;DT],F CMI K[P ;\RF,SLI SFI"1FDTFDF\ YM0M O[ZOFZ YFI T[ V[J]\ 5lZA/ K[ H[GF p5Z S\5GLGL
GOFSFZSTF VFWFlZT CMI K[ J/L ALÔ 36F V[JF 5lZA/M K[ H[ GOFSFZSTFG[ V;Z SZ[ K[P
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SFI"1FDTF V[8,[ W\WFGL ;O/TFGL l:YlTP SFI"1FDTF H[D êRL T[D pt5FNSTF JWFZ[
SFI"1FDTFV[ ZFQ8=LI ;D'lwWGL RFJL K[P HIFZ[ V[SD ;O/TFGL 8MR 5Z CMI tIFZ[ T[G[ SFI"1FD K[
T[D SCL XSFIP SFI"1FDTF DF5JF J[RF6 ;FY[ ;\A\lWT U]6M¿Z äFZF W\WFGL SFI"1FDTFGM bIF,
D[/JL XSFI K[P [ [[ [ GOFSFZSTFGM VFWFZ êRL SFI"1FDTF 5Z K[ VG[ SFI"1FDTFGM VFWFZ ;\RF,GGL
;J"U|FCL AFATM 5Z ZC[,M K[P
ccSFI"ÙDTF H[D JWFZ[ T[D pt5FNSTF JWFZ[ êRLP SFI"ÙDTFV[ ZFQ8=LI ;D'lwWGL RFJL
K[PccZ_ 5l`RDGF lJSl;T ZFQ8=MGL VFlY"S 5|UlTDF\ êRL SFI"ÙDTFGM OF/M GFGM;}GM GYLP
SFI"ÙDTFV[ SFI" SZJFGL .rKF XlST ;FY[ ;\A\W WZFJ[ K[4 HIFZ[ GOFSFZSTF SFI"ÙDTF ;FY[ ;\A\W
WZFJ[ K[P VG[ SFI"ÙDTFGM VFWFZ ;\RF,GGL ;J"U|FCL AFATM 5Z ZC[,M K[4 HIFZ[ GOFSFZSTFGM
VFWFZ p\RL SFI"ÙDTF 5Z K[P
s!#f GF6FSLI lC;FAL 5+SGM bIF, o
GF6F\SLI lC;FAL 5+SGF bIF,GM 36M 5|FRLG .lTCF; K[P T[ ccGFDFccGF bIF, H[8,M H
H}GM K[P YM0F N;SFVM 5C[,F\ ;]WL T[G]\ BF; SM. DCtJ G CT]\ SFZ6 S[ W\WFSLI 1F[+DF\ DFl,SL56]\
VG[ ;\RF,G V[S H H}Y C:TS ZC[TF CTF VG[ T[VM H  W\WFGF 5lZ6FDM DF8[ HJFANFZ ZC[TF CTFP
VFHGF J{l`JSZ6 VG[ pNFZLSZ6GL N}lGIFDF\ GF6F\SLI lC;FAL 5+SGM lJlJW C[T]YL[
VeIF; SZJFDF\ VFJ[ K[ VG[ H[ lJlJW 1F[+GF ,MSM W\WFDF\ 5|tI1F S[ 5ZM1F ZLT[ lCT WZFJ[ K[ VYJF
TM ;A\lWT CMI K[ T[VM äFZF T[GM p5IMU YFI K[P V,AT T[VMGF BF; lCTMDF\ TOFJTM CMI K[P
H[DS[ ,[6NFZM VG[ 8}\SFUF/F DF8[ lWZF6 SZGFZF D}bItJ[ 5[-LGL 8}\SF UF/FGL 5|JFlCTFDF\ Z; WZFJ[
K[ S[ H[YL 5MT[ WLZ[,L ZSD 5FSTL D]NT[ 5[-L R}SJL XSJFGL 1FDTF WZFJTL CMI4 ,F\AF UF/FG]\
lWZF6 VF5GFZFVM VFUFDL 5 S[ !_ JQF"DF\ 5MTFG]\ N[J]\ 5FK\] JF/JFGL 5[-LGL 1FDTF V\U[ lR\TF
;[JTF CMI K[4 HIFZ[ X[ZWFZSM VG[ ZMSF6 .rK]SM J/TZ D[/JJFGL VG[ 5MTFGF E\0M/GL ;,FDTLDF\
Z; WZFJTF CMI K[P
GF6F\SLI lC;FAL 5+SMG]\ DCtJ ;ZSFZL lGIDGMG[ SFZ6[ 56 JwI]\ K[ T[DH U|FCSM VG[
DH]Z ;\3MGL ;FDFlHS CÞM V\U[GL ÔU'lT4 ZMSF6SFZMGF E\0M/GL V;]Zl1FTTF JU[Z[G[ ,LW[ 56
T[G]\ DCtJ JwI]\ K[ CJ[ Ô[ S[ NZ[S W\WFSLI ;FC; DF8[[ GF6FSLI 5+SM JFlQF"S lC;FAM ;FY[ H ZH]
SZJFV[ SFG]GL H~lZIFT AGL K[P
;FDFgI DF6; GF6F\SLI 5+SMG[ lC;FAGF A[ 5F;FVMGF ;\NE"DF\ T[GM p<,[B SZ[ K[ o
s!#P!f5FS\] ;ZJ{I] o H[ SM. lGl`RT ;DIGF lA\N]V[  W\WFGL VFlY"S l:YlT NXF"J[
K[4 V[8,[ S[ 5[-LGL V:SIFDTM S[ HJFANFZLVM VG[ D}0LG]\ lGN["XG SZ[K[P
s!#PZf GOFvG]S;FG BFT\]  o H[ VF5[, ;DIUF/FDF\ 5[-LGF SFDSFH GF 5lZ6FDM
NXF"J[ K[P
5Z\T] VFW]lGS lC;FAL 5|6F,LDF\ ccSDF6L DF\YL ZFB[, lC:;F GL V,U GM\Wcc TYF GF6FSLI
l:YlTDF\ YI[, O[ZOFZGL GM\WGM p<,[B SZJM GF6FSLI 5+SG[ DF8[ VUtIG]\ U6JFDF\ VFJ[ K[4 VG[
T[ RMÞ; GF6FSLI 5+SDF\ ZH} SZJFDF\ VFJ[ K[P 5[-LGF ;\RF,SMGM  VF ;DIUF/FDF\ SZ[, 5|UlTG]\
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D}<IF\SG ZH] SZJFGM C[T] ZC[,M CMI K[P V[ DF8[ lJlJW 8}\SGM\WM4 5}ZS DFlCTLVM VG[ lJlJW
VG];}RLVM T[DF\ VFWFZ TZLS[ Ô[0JFDF\ VFJ[ K[P GM\WM4 DFlCTL S[ VG];}RLVM JU[Z[4 CSLSTM4
lC;FAL l;wWF\TM4 bIF,M VG[ ZLTZ;DM JU[Z[G[ lJJ[S5}J"S 5|lTlA\lAT SZ[ K[4 VG[ T[ W\WFSLI
;FC;G]\ ;FR\] lR+ ZH} SZJFDF\ DNN~5 YFI K[P
GOFGL SDF6L VG[ BM8GL l:YlT V\U[GL DFlCTL GF6F\SLI 5+S VF5[ K[P ;\RF,GGL
SFI"1FDTF VG[ V;ZSFZSTF V\U[G]\ 5|lTlA\A GF6F\SLI lGJ[NGDF\ jIÉT YFI K[P  8}\SDF\ VFBL lC;FAL
5wWlTGM T[ D]bI VFWFZ :T\E U6FI K[P
!#P!  5FS\] ;ZJ{I] o\ ] { ]\ ] { ]\ ] { ]\ ] { ]
5FSF ;ZJ{IF V\U[GM bIF, GFDFGF bIF, H[8,M H H}GM K[P V[0J0" 5[ZFU[,M[ " [ [[ " [ [[ " [ [[ " [ [ GF SYG
D]HA 5|YD 5FS\] ;ZJ{I] !#$_ DF\ T{IFZ SZJFDF\ VFJ[, CT]\PZ! ;FDFgI DF6;GL ¹lQ8V[ 5FS\]
;ZJ{I] V[8,[ V[J]\ GF6FSLI lGJ[NG S[ H[DF\ V[S RMÞ; TFZLB[ V:SIFDTMG[ W\WFGF V[SDGL
DFl,SLGL ;\5lT TZLS[ VG[ HJFANFZLVM T[DH DFl,SLGF VgI E\0M/MGM T[DF\ ;DFJ[X YFI K[P T[
GLR[GF ;}+ 5Z VFWFlZT K[ o
S], V:SIFDTM =  S], HJFANFZLVM
 HIF\ S], HJFANFZLVM =  DFl,SLGF E\0M/M  ´  AFìF HJFANFZLP
GF6F\SLI5+S 5[-LGL GF6FSLI l:YlTG]\ 8}\S] VG[ ;RM8 lR+ ZH] SZ[ K[ T[YL V[D SCL XSFI
S[ W\WFGL GF6F\SLI l:YlTG]\ 5|lTlA\A ZH} SZT] lR+ V[8,[ 5FS\] ;ZJ{I]P
V[gYMGL VG[ ZL; [ [[ [[ [[ [ GF H6FjIF D]HA ¬5FS]\ ;ZJ{I]\¬ SM. lC;FAL jIlSTGL VD]S ;DIGL
RMÞ; 30LV[ VFlY"S 5lZl:YlT ZH} SZ[ K[P S[8,LS JFZ T[G[ ¬VFlY"S 5lZl:YlT NXF"JT]\ 5+S¬ TZLS[
56 VM/BJFDF\ VFJ[ K[P¬
HM.g8 :8MS S\5GLVMV[ !)5& GF S\5GL WFZFGF lJEFU Z!! VG[ VG];}RL & D]HA 5FS\]
;ZJ{I] T{IFZ SZJFG]\ CMI K[P H[P V[DP 5F\0[ 5FSF ;ZJ{IFG[ +6 DCtJGF SFIM" U6FJ[ K[PZZ
s!f T[ 5[-LGL V:SIFDTM VG[ HJFANFZLVMGL ;\l1F%T ZH}VFT SZ[ K[P
sZ f T[ 5[-LGL ÝJFlCTFGL l:YlTG]\ DF5 VF5[ K[P
s#f T[ 5[-LGL ;wWZTFGL l:YlT  H6FI K[P
!#PZ   GOFvG]S;FG BFT\] o] \ ]] \ ]] \ ]] \ ]
GOFvG]S;FG BFT]\ VD]S RMÞ; ;DI NZlDIFG W\WM R,FJJFYL YI[,M RMbBM GOM S[
RMbBL BM8 NXF"J[ K[P T[ 5FK,F 5FSF ;ZJ{IFGL TFZLBYL VFH ;]WL W\WFDF\ YI[,F O[ZOFZ NXF"J[ K[P
ALÒ ZLT[ SCLV[ TM RMÞ; lC;FAL ;DIUF/F NZlDIFG SDFI[, VFJS VG[ YI[,F BR"GL lJUTMG]\
T[ ;\l1F%TLSZ6 K[P ZMI OFp<S[[ [[ [ H6FJ[ K[ S[ ccGOFvG]S;FG BFT]\ V[  RMÞ; lC;FAL ;DIUF/F
NZlDIFG YI[, VFJS VG[ BR"GL lJUTM NXF"JTL VG];}RL K[ VG[ T[ RMÞ; lC;FAL ;DIUF/F
NZlDIFGGF GOF S[ G]S;FGGF VFBZL VF\S0F ZH} SZ[ K[ccPZ# RMÞ; lC;FAL ;DIUF/F NZlDIFG
YI[,F VFJS VG[ BR"GF O[ZOFZM ZH} SZTM T[ V[S ÝSFZGM SFI";FWS VC[JF, K[P
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U]YD[G ] [] [] [] [ H6FJ[ K[ o 5FSF ;ZJ{IFG[ VD]S D]NTGF UF/[ ,[JFDF\ VFJTF GF6F\SLI4GD}GF
TZLS[ J6"JJFDF\ VFJ[ K[ VG[ GOFvG]S;FG BFTF\G[ A[ K[0FVM JrR[GF lJSF; S[ 50TLGF ;\lÙ%T
.lTCF; TZLS[ J6"JJFDF\ VFJ[ K[P
!#P#   GOFvG]S;FG OF/J6L BFT\] o] \ ]] \ ]] \ ]] \ ]
jIlSTUT DFl,SL S[ EFULNFZL5[-LDF\ RMbBM GOM S[ BM8 W\WFGF DFl,S S[ EFULNFZMGF\ D}0L
BFT[ HDF SZJFDF\ VFJ[ K[P HIFZ[ S\5GLVMDF\ GOM D}0LDF\ pD[ZJFDF\ VFJTM GYL45Z\T] T[G[ V,U
ZFBJFDF\ VFJ[ K[ VG[ T[GL OF/J6L S[JL ZLT[ SZJFDF\ VFJL T[ NXF"JJF DF8[ GOFvG]S;FG OF/J6L
BFT]\ T{IFZ SZJFDF\ VFJ[ K[P GOFvG]S;FG OF/J6L BFTFDF\ ;FDFgI ZLT[ ;FDFgI VGFDT4 l;lS\U
O\04 l0lJ0g0 ;DT],F O\04 ;}lRT l0lJ0g04 JRUF/FG]\ l0lJ0g0 JU[Z[ GOFGL OF/J6L NXF"JJFDF\
VFJ[ K[P
s!$f GF6F\SLI lJ`,[QF6GM bIF, o\ [\ [\ [\ [
GF6F\SLI  lJ`,[Ø6 V[8,[ GF6F\SLI lJUTMGF VF\S0FG]\ lJ`,[Ø6P Hl8, VF\S0FSLI lJUTM
H[ GF6F\SLI 5+SDF\ ;DFlJQ8 CMI K[ T[G[ ;FNF ~5DF\ ZH] SZJFG]\ CMI K[ S[ H[YL E}TSF/GL VG[
JT"DFG GF6F\SLI l:YlTG]\ ;FR] D}<IF\SG Y. XS[ VG[ EFlJ l:YlT VG[ JT"DFGGL GF6F\SLI l:YlT
V\U[ VFUFCL SZJFG] XSI AG[P
D[8SF<8 VG[ ZLRF0[ [[ [[ [[ [ " GF6F\SLI 5'YÞZ6GL V[JL ZLT[ jIFbIF SZ[ K[ S[ ccGF6F\SLI 5+SGF
lJlJW EFUM JrR[GF ;\A\WMGL 5|lÊIFG[ D},J[ K[ S[ H[YL 5[-LGL SFDULZL VG[ l:YlTG[ ;FZL ZLT[
;DÒ XSFI¬PZ$
 ZMA8" V[R J[;," [ [" [ [" [ [" [ [  V[D H6FJ[ K[S[[  ¬GF6F\SLI 5+S V[ 5[-LGL 5|UlT S[ 5lZl:YlT V\U[GM
V[S;vZ[ ,[JF H[JL V[S 5wWlT K[ccP  Z5
8}\SDF\ SCLV[ TM GF6F\SLI 5'YÞZ6 5[-LGL 5wWlT;ZGL VG[ lJX[QF DFJHT SZGFZL DFlCTL
VF5T]\ lGJ[NG K[ S[ H[ W\WFGL 5|JFlCTF4 GOFSFZSTF4 ;wWZTF4 T\+GL SFI"1FDTF VG[ T[GF lJSF;GL
1FDTFG]\ DF5 NXF"J[ K[P T[ 5[-LGL GF6F\SLI 1FDTF VG[ GA/F.VMG[ jIST SZJFG]\ V[S DCtJG]\
;FWG K[P
s!5f GF6F\SLI lJ`,[Ø6G]\ DCtJ o\ [ ] \\ [ ] \\ [ ] \\ [ ] \
A~R ,[J[[[ [  GF D\TjI VG];FZ cc GF6F\SLI 5+SG]\ 5'YÞZ6 V[ V[S 5|SFZGL DFlCTL ~5F\TZ
5|lÊIFG]\ :J~5 K[ S[ H[ lG6"I 5|lÊIFG[ V[S ÛQ8F\T~5 AGFJ[ K[4 H[JF S[ X[Z 5;\NUL DM0[,4 A[\S
lWZF6 DF[0[, VG[ S\5GL GF6F\SLI ;\RF,G DF[0[,¬PZ&
GF6F\SLI 5+SG]\ 5'YÞZ6 SZGFZFVM W\WFGL 5|JFlCTF4 ;wWZTF VG[ ;JF"\UL SFDULZLG[
DF5[ K[P T[GF p5IMU SZGFZFVM4 ZMSF6SFZM4 A[\SZM4 SD"RFZLVM4 VY"XF:+LVM4 ;\XMWSM S[ ;ZSFZM
56 CM. XS[ K[P V,AT VF AWF p5IMU SZGFZFVMGF C[T]VM VG[ :J~5DF\ TOFJTM CM. XS[ K[P
V[GP V[,P UM,[ [[ [[ [[ [  GF D\TjI VG]\;FZ ccGF6F\SLI5+SM 5[-LGL ;\RF,SLI SFDULZL4 S\5GLGL
SFI"1FDTF4 GF6F\SLI 1FDTF4 GA/F.VM VG[ ;wWZTF JU[Z[ JrR[GF VF\TZ ;\A\WM 5Z 5|SFX 5F0[ K[P
GF6F\SLI 5+S JUZ VF lJUTM OST lGZY"S -U,FGL DFlCTL ~5[ NOG Y. U. CMT¬ Z*P
VFD GF6F\SLI 5+SMGF lJ`,[Ø6G]\ DCtJ ;\RF,SM DF8[ W\WFGL SFI"ÙDTF HF6JF4 X[ZCM<0ZM
DF8[ W\WFGL GOFSFZSTF HF6JF4 ,[6NFZM VG[ GF6F ;\:YF DF8[ W\WFGL ;wWZTF VG[ SDFJFGL XlST
HF6JF4 EFJL ZMSF6SFZM DF8[ W\WFGL SDF6L SZJFGL ÙDTF TYF GF6F\SLI XlST HF6JF4 SD"RFZLVM
DF8[ W\WFGL GOFSFZSTF  Ô6JF S[ T[YL T[VM JW] J[TG S[ AMG; DF\UL XS[ K[ VG[ GF6F\SLI 5'YÞZ6
T[VMG[ 5[-LGL GOFSFZSTF VG[ 5|JFlCTF Ô6JFDF\ DNN~5 YFI K[ VG[ ZMHUFZLGL 56 ;,FDTL
RSF;L XS[ K[P ;FDFgI HGTFG[ W\WFGL SFDULZL Ô6JFDF\ Z; CMI K[ SFZ6S[ T[ åFZF ZMHUFZLDF\
J'lwW VG[ ÒJG WMZ6G]\ :TZ GÞL YFI K[P ;FDFlHS S<IF6 DF8[ W\WFV[ VF5[, OF/FGL DFlCTL T[
åFZF D/[ K[P VF p5ZF\T ;ZSFZG[ 5[-LGL SZ HJFANFZL4 ;,FDTL4 ;A;L0L4 lS\DTlGWF"Z6 VG[
V[JF ALÔ .rKGLI ;FDFlHS S[ VFlY"S lCTMG]\ lGIDG SZJFDF\ VG[ lG6"I ,[JFDF\ DNN D/[ K[P
s!&f GOFSFZSTFG[ DF5JFGL lJlJW 5wWlTVM o[ [[ [
GF6F\SLI 5+SM W\WFGL GF6F\SLI XlÉT VG[ GOFSFZSTF V\U[ OÉT DFlCTL VF5[ K[P D}/
:J~5DF\ VF VF\S0FVM SM. VY";EZ DFlCTL VF5TF GYL VG[ GF6F\SLI lJ`,[Ø6DF\ 56 T[
p5IMUL GYLP W\WFGL GOFSFZSTF4;wWZTF4 SDFJFGL XlST4 SFI"ÙDTF JU[Z[ HF6JF GLR[GL
5ålTVMGM p5IMU SZJFDF\ VFJ[ K[ o
sƒf T],GFtDS GF6F\SLI5+SM
s„f J,6 NXF"JTL 8SFJFZLVM
s…f ;FDFgIDF5GF 5+SM
s†f SFI"XL, D}0LDF\ O[ZOFZG]\ 5+S
s‡f E\0M/ 5|JFC lJ`,[Ø6




sƒŒf ;DU| SFDULZLGF DF5 DF8[ lC;FAL U]6M¿ZM
sƒf T],GFtDS GF6F\SLI5+SM o] \] \] \] \
GF6F\SLI 5+SMG]\ 5'YÞZ6 SZL SM. p5IMUL DFlCTL D[/JJL CMI TM V[S H JØ"GF 5FSF
;ZJ{IF VG[ GOFG]S;FG 5ZYL T[ XSI GYL T[YL A[4 +6 S[ 5F\R JØ"GF\ GF6F\SLI 5+SMGL lJUTMGL
T],GFtDS -A[ UM9J6L SZL GOFSFZSTF4 ;wWZTF4 VFlY"S 5lZl:YlT JU[Z[GF J,6M TFZJJFDF\
VFJ[ VG[ T[G[ VFWFZ[ H[ lJ`,[Ø6 VG[ lJJ[RG SZJFDF\ VFJ[ T[G[ GF6F\SLI 5+SMG]\ T],GFtDS
lJ`,[Ø6 SC[JFDF\ VFJ[ K[P GOFG]S;FG BFTFDF\ H]NF H]NF BRF" VG[ VFJSDF\ 5FK,F JØ"GL
;ZBFD6LV[ S[8,M JWFZM S[ 38F0M YIM K[ T[ VF 5ålT äFZF NXF"JJFDF\ VFJ[ K[P T[ H ZLT[ 5FSF;ZJ{IFDF\
NXF"J[,L H]NL H]NL lD,STM VG[ N[JF\ T],GFtDS ZLT[ ZH] SZJFDF\ VFJ[ K[ S[ H[YL T[DF\ S[JF VG[ S[8,F
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O[ZOFZM Y. ZìFF K[ T[GM bIF, VFJ[P VF p5ZF\T VgI 5[-LVMGF VF\S0F ;FY[ ;ZBFD6L SZJF DF8[
56 VF 5ålT p5IMUL K[P T],GFtDS -A[ ZH] YTF H]NF H]NF GF6F\SLI 5+SM GLR[ 5|DF6[ CM. XS[ o
!P! T],GFtDS GOFG]S;FG BFTF o] ]] ]] ]] ]
GOF G]S;FG BFTFGL H]NL H]NL lJUTMGM T],GFtDS bIF, VFJL XS[ T[ DF8[ +6 YL 5F\R
JØ"GF VFJS VG[ BR" V\U[GF VF\S0FVMGL T],GF Y. XS[ T[ ZLT[ ZH} SZL O[ZOFZMG[ ;FNF VF\S0F S[
8SFJFZLDF\ ZH] SZJFDF\ VFJ[ K[P VF O[ZOFZM TYF VF\TZ ;\A\WMGL GOFSFZSTF 5Z YTL V;ZM VG[
EFJL J,6M wIFGDF\ ,. W\WFGL GOFSFZSTFG]\ lJ`,[Ø6 VG[ lJJ[RG SZJFDF\ VFJ[ K[P
!PZ T],GFtDS 5FSF ;ZJ{IF o] {] {] {] {
K[<,F +6 YL 5F\R JØ" NZlDIFG S\5GLGF\ N[JF VG[ lD,STM DF\ S[JF O[ZOFZ YIF K[ T[ NXF"JJF
8SFJFZL S[ ;FNF VF\S0F :J~5[ ZH} SZL 5FSF ;ZJ{IFG]\ lJ`,[Ø6 VG[ lJJ[RG SZJFDF\ VFJ[ K[P
s„f J,6 NXF"JTL 8SFJFZLVM o" "" "
8SFJFZL åFZF J,6GF VeIF;G[ J,6 5'YÞZ6 TZLS[ VM/BJFDF\ VFJ[ K[P GF6FSLI
5+SMGF S[8,FI JQFM"GF T],GFtDS VeIF; SZJFDF\ 8SFJFZL J,6M B}AH  DNN~5 AGTF CMI K[P
SFZ6 S[ T[ lJUTMGF JW38GL ;FYM ;FY 8SFJFZLGF DM8F O[ZOFZMG[ 56 jIÉT SZ[ K[P
VFZP 0LP S[G[0L VG[ V[;PJFIP D[SlD,G[ [ [ [ [[ [ [ [ [[ [ [ [ [[ [ [ [ [  H6FJ[ K[ cc GF6F\SLI D}<IF\SGDF\ U]6M¿ZGM
V;ZSFZS p5IMU ,F\AFUF/FGF U]6M¿ZGF J,6G]\ lGZL1F6 SZLG[ H SZL XSFI K[P H]NFvH]NF
;DIUF/F NZlDIFG GF6F\SLI 5+SM T{IFZ SZJFDF\ VFjIF CMI K[ VF UF/FGL JrR[ AG[, 38GFVM
VG[ J,6MG]\ DCtJ K[ VG[ T[YL ;\RF,GGF V[S ;FWG TZLS[ T[ AFAT 5ZYL ,1F N}Z G YJ] Ô[.V[
W\WFGL 5|UlT S. l:YlTV[ ZC[, CTL VG[ K[ TYF W\WFGL EFlJ lNXF XL CX[ m  VF AWL AFATM
J,6 5'YÞZ6 5[-LGL GF6F\SLI SFDULZLGF T],GFtDS VeIF;G[ ;Z/ AGFJ[ K[¬PZ(
VF J,6 5wWlT NZ[S GF6F\SLI 5+SGL NXF"JTL 8SFJFZL ;\A\WGL V[S U6TZLGM ;DFJ[X
SZ[ K[ S[ H[ VFWFZ JQF"GL lJUTMG[ !__ GM VF\S VF5JFDF\ VFJ[ K[P U]6M¿ZGF J,6MG[ Ô[TF W\WFSLI
V[SDGF JT"DFG S[ E}TSF/ VG[ EFlJ lJX[ Ô6JF D/[ K[P VFD J,6 5'YÞZ6 ,F\AFUF/FG]\  V[S
¹xI p5HFJ[ K[ 5Z\T] T[DGL lJUTMGF O[ZOFZMGF SFZ6M V\U[ SM. DFlCTL D/L XSTL GYLP J,6
5'YÞZ6G[ cc;}RSVF\S 5'YÞZ6cc VYJF ccUlTXL, 5'YÞZ6 cc TZLS[ 56 VM/BJFDF\ VFJ[ K[P
s…f ;FDFgIDF5GF 5+SM o
VF 5|SFZG]\ 5+S lGZ5[1F VF\S0FVMG[ 8SFJFZLDF\ ~5F\TZ SZLG[ 5'YÞZ6 SZJFG]\ VUtIG]\
;FWG K[P V[,P V[GP RM50[ VG[ 0LP V[RP RÁWZL[ [ [ [ [[ [ [ [ [[ [ [ [ [[ [ [ [ [  H6FJ[ K[v ccVF 5+SDF\ 5FSF ;ZJ{IF DF\GL
NZ[S lD,STM  S[ HJFANFZLVMG[ S], lD,STM S[ S], HJFANFZLGF ;\NE"DF\ U]6M¿ZDF\ D}SJFDF\ VFJ[
K[P TYF GOF G]S;FG BFTFGL NZ[S lJUTMG[ RMbBF J[RF6GF ;\NE"DF\ U]6M¿Z ~5[ ZH]VFTG[  ;FDFgI
DF5GF 5+SM TZLS[ VM/BJFDF\ VFJ[ K[¬PZ)
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;FDFgI DF5 5'YÞZ6 V[ 5|SFZG]\ K[ S[ H[DF\ GF6F\SLI5+SGF VF\S0FVMG[ SM. ;FDFgI
VFWFZ ~5 AFATGF ;\NE" DF\ 8SFJFZLGF ~5[ ZH} SZJFDF\ VFJ[ K[P VF 5|SFZG]\ ;FDFgI DF5 5'YÞZ6
V[ H 5+SDF\GL ZSDM VG[ T[ 5KLGF ÊlDS BR"GF 5+SMGL T],GF ;Z/ AGFJ[ K[P T[ p5ZF\T
5'YÞZ6STF" G[ DF8[ 5+SGL NZ[S lJUTGF VF\TlZS ;\A\WMG[ DF5JFG]\ XSI AGFJ[ K[P
 VF ;FDFgI DF5 5'YÞZ6 åFZF YTL ;ZBFD6L H]NFvH]NF JQFM" JrR[ YTF BRF"VM4
V:SIFDTM TYF HJFANFZLVMDF\ YTF\ O[ZOFZM 5Z 5|SFX 5F0[ K[P A[ VYJF JW] W\WFSLI V[SDMGF
;FDFgI DF5 5'YÞZ6FtDS lGJ[NGMGL ;ZBFD6L SZJFGL TYF S\5GLG]\ D}<IF\SG VG[ T[G]\ :YFG
GÞL SZJFDF\ DNN D/[ K[P ¬VF5[, VF\S0FVMG[ ;FDFgI VFWFZ ,. 8SFJFZLDF\ 5lZJlT"T SZJFDF\
VFJ[ K[ T[G[ ;FDFgI DF5GF 5+SM SC[JFDF\ VFJ[ K[P¬#_
D]bItJ[ ;FDFgI DF5GF\ 5+SM V[ NXF"J[ K[ S[ H[ SM. RMÞ; TFZLBG]\ T[DFGL lJUTM JrR[GF\
;A\WG]\ D}<IF\SG NXF"J[ K[P VFGM ;FDFgI VY" V[ YFI K[ S[ NZ[S JQF"GF\ GF6F\SLI 5+SMDF\ VF5[,
NZ[S lJUTG[ S], 8SFJFZL !__ GF VFWFZ[ 8SFJFZLDF\ ~5F\TlZT SZJFDF\ VFJ[ K[P H[D S[ BR" VG[
VFJSGL NZ[S lJUTG[ J[RF6GF VFWFZ[ 8SFJFZLDF\ NXF"JJFDF\ VFJ[ K[4 VG[ S\5GLGF GF6F\SLI GOFG]\
VF\S0FSLI lJ`,[QF6 SZJFDF\ VFJ[ K[P
s†f SFI"XL, D}0LDF\ O[ZOFZG]\ 5+S o" } \ [ ] \" } \ [ ] \" } \ [ ] \" } \ [ ] \
W\WFGF ;\RF,G DF8[ SFI"XL, D}0L B}A H DCtJGL K[ V[8,[ T[DF\ JØM"JØ" Y. ZC[,F O[ZOFZ
HF6JF —SFI"XL, D}0LDF\ O[ZOFZG]\ 5+S˜ T{IFZ SZJFDF\ VFJ[ K[P
SFI"XL, D}0L = RF,] lD,STM - RF,] N[JF
RF,] lD,STM JW[ TM SFI"XL, D}0L 56 JW[ K[4 VG[ RF,] lD,STM 38[ TM SFI"XL, D}0L 56
38[ K[P T[YL p,8]\ RF,] N[JF\ JW[ TM SFI"XL, D}0L 38[ VG[ RF,] N[JF\ 38[ TM SFI"XL, D}0L JW[ K[P
s‡f E\0M/ 5|JFC lJ`,[Ø6 o\ | [\ | [\ | [\ | [
W\WFDF\ J\\\ \ Ø" NZlDIFG S[8,F E\0M/ VFjIF VG[ T[G]\ SIF\ ZMSF6 YI]\ T[ NXF"JT]\ 5+S V[8,[
E\0M/ 5|JFC 5+SP VF 5+S AGFJJFGM  pÛ[X ;\RF,SMG[ V[ DFlCTL VF5JFGM K[ S[ W\WFGF\ E\0M/
SIF\ S[JL ZLT[ ZMSFI[,F\ K[P VF p5ZF\T E\0M/ 5|Fl%TGF ;FWGM VG[ E\0M/GF p5IMUGL UlTlJlWVMGM
VeIF; SZL V[SDGL GF6F\SLI 5lZl:YlTG]\ 5'yYSZ6 SZJFDF\ VFJ[ K[P ,F\AFUF/FG]\ lWZF6 SZTL
GF6F\SLI ;\:YFVM SM5M"Z[8 HUTDF\ lWZF6 SZ[K[ tIFZ[ V[SDGL GF6F\SLI 5lZl:YlT HF6JF DF8[
E\0M/ 5|JFC 5+SG]\ 56 lJ`,[Ø6 SZ[ K[P
sˆf ZMS0 5|JFCG]\ 5+S o| ] \| ] \| ] \| ] \
36LJFZ V[SDDF\ lJ5], GOM CMI4 5]ZTL SFI"XL, D]0L CMI4T[D KTF\ 8]\SFUF/FGF\ N[JF R}SJJF
5}ZTL ZMS0 G CMJFGF\ SFZ6[ D]xS[,L ;HF". XS[ K[P VF 5lZl:YlT G ;HF"I VG[ ZMS0 H[JL 5|JFCL
lD,STMGM  DC¿D p5IMU SZL W\WFSLI V[SDGL GOFSFZSTF 4XFB VG[ lJ`J;GLITF H/JF.
ZC[ T[ DF8[ ZMS0 5|JFCG]\ 5+S AGFJJ]\  H~ZL K[P
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s‰f ;DT}8 lJ`,[Ø6 o} [} [} [} [
;DT}8 lJ`,[Ø6 ;\RF,SMG[ DCtJGF ;\RF,SLI lG6"IM ,[JFDF\ VG[S ZLT[ p5IMUL YFI
K[P pt5FNG S[ J[RF6GL H]NL H]NL ;5F8LV[ é5H VG[ BRF" S[8,F CX[4 VD]S GOM D[/JJF S[8,F
V[SDMG]\ J[RF6 H~ZL K[ JU[Z[ AFATM ;DT}8 lJ`,[Ø6 5ZYL HF6L XSFI K[P pt5FNG S[ J[RF6GL
H[ ;5F8LV[ VFJS VG[ BR" ;ZBF YFI T[ ;5F8LG[ ;DT}8 lA\N] SC[ K[P
;DT}8 lJ`,[Ø6 ;\RF,SMG]\ wIFG l:YZ BR" TYF Rl,T BR"GF TOFJT 5Z wIFG S[lgãT SZ[
K[ VG[ ;FY[ ;FY[ ;\RF,SMGF lG6"IGL 50TZ VG[ J[RF6 5Z X]\ V;Z YFI K[ T[ NXF"J[ K[ TYF VD]S
RMÞ; VFJS D[/JJF S[8,]\ J[RF6 H~ZL K[ T[ 56 NXF"J[ K[P ;DT}8 lA\N] XMWJFGL +6 5ålTVM K[
H[ VF 5|DF6[ K[o  s!f ;DLSZ6 5ålT sZf ;}+ 5ålT s#f VF,[B 5ålTP
sŠf U]6M¿Z lJ`,[Ø6 o] [] [] [] [
GF6F\SLI 5+SMGL SM. 56 A[ lJUTM JrR[GM ;\A\W NXF"JTM VF\S0M V[8,[ U]6M¿Z4 VG[
GF6F\SLI 5+SMGL ;\A\lWT lJUTMG]\ lJ`,[Ø6 SZL T[G[ VFWFZ[ p5IMUL VG]DFGM TFZJJFGL 5ålTG[
U]6M¿Z lJ`,[Ø6 SC[JFDF\ VFJ[ K[P VFD U]6M¿ZM V[8,[ lJlJW ZLT[ ZH] YTM A[ ;\A\lWT DFlCTLVM
JrR[GM VF\S0FSLI ;\A\WP VF ;\A\W W\WFSLI HUTDF\ 36]\ DCtJ WZFJ[ K[P K[<,F ;M V[S JØ"DF\
W\WFSLI HUTDF\ ZMSF6SFZM4 ,[6NFZM4 A[\SM4 W\WFGF\ ;\RF,SM JU[Z[ VFJF lC;FAL U]6M¿ZMGM p5IMU
SZL lS\DTL DFU"NX"G D[/JL ZìFF K[P GF6F\SLI lJ`,[Ø6 S[ H[ U]6M¿Z 5Z VFWFlZT CMI K[ T[G[
U]6M¿Z lJ`,[Ø6 SC[ K[P
A[,J0" .P GL0<;[ "[ "[ "[ "  H6FJ[ K[ S[ ¬GF6F\SLI l:YlTG]\ D}<IF\SG SZJFDF\ U]6M¿Z DFU"NX"S
AG[ K[ VG[ V[ V[S 5|SFZG]\ D}<IF\SGG]\  ;\l1F%T ;FWG K[ T[YL ALÒ 5[-LVM ;FY[ VYJF T[ 5[-LGF
5FK,F JQF"GL SFDULZL V\U[ T],GF SZJFDF\ DNN D/[ K[P D]bItJ[ TM U]6M¿Z 5wWlT JW] T5F;
SZJF DF8[GM DFU" DMS/M SZ[ K[P 5[-L VG[ VF;5F;GF JFTFJZ6 ;FY[GM ;\A\W T[DH ;FDFgI ;DH
D[/JJF T[GM p5IMU SZJM Ô[.V [¬P#!
8}\SDF\ SCLV[ TM U]6M¿Z V[ V[S VF\SGM ALÔ VF\S ;FY[GM ;\A\W NXF"J[ K[ TM U]6M¿Z
lJ`,[Ø6 V[JL 5wWlT K[ S[ H[ åFZF GF6F\SLI 5+SMDF\GL lJUTM VYJF lJUTMGF H}YGF ;\A\WMG[
;DFJFIF CMI K[ S[ lGWF"lZT SZFIF CMI K[P VG[ GFDF5wWlTYL T[ ZH] SZJFDF\ VFjIF CMI K[P U]6M¿Z
lJ`,[Ø6 5[-LGL GF6F\SLI l:YlT VG[ SFDULZLG]\ D}<IF\SG SZJFGL V[S ZLT K[P T[ 5[-LGL
GA/F.VM VG[ XlÉTGF 5F;FVM 56 NXF"J[ K[P 5Z\T] VF lJ`,[Ø6 tIFZ[  H p5IMUL AGL XS[ S[
HIFZ[ U]6M¿ZG[ E}TSF/ VG[ ElJQIGF U]6M¿Z ;FY[ T[DH VFH 5|SFZGF W\WFDF\ ZC[,L ALÒ
5[-L S[ pnMU ;FY[ T[GL ;ZBFD6L SZJFDF\ VFJ[P
U]6M¿ZM H[ AFATG]\ ;}RG SZ[ K[ T[G[ VG},ÙLG[ T[GF RFZ 5|SFZ 5F0JFDF\ VFjIF K[P H[ GLR[
D]HA K[P#Z
sVf 5|JFlCTF S[ TZ,TFGF U]6M¿ZM sAf GOFSFZSTFGF U]6M¿ZM
sSf D}0LDF/BFGF U]6M¿ZM s0f 5|J'l¿NZGF U]6M¿Z
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sVf 5|JFlCTF S[ TZ,TFGF U]6M¿ZM o| [ ]| [ ]| [ ]| [ ]
W\WFSLI V[SD[ 5MTFGF RF,] N[JF\ H[D H[D R}SJJFGF\ YFI T[D T[D R}SJJF XlSTDFG
K[ S[ GlC T[ ;}RJTF VG[ W\WFGL 5|JFCL 5lZl:YlTG]\ ;}RG SZTF VF U]6M¿ZM B}A




sAf GOFSFZSTFGF U]6M¿ZM o] ]] ]
H[ U]6M¿ZM W\WFGL ;DU| GOFSFZSTF TYF V;ZSFZSTF NXF"J[ K[ T[G[ GOFSFZSTFGF
U]6M¿ZM SC[JFDF\ VFJ[ K[ H[ GLR[ D]HA K[ o
s!f SFRF GOFGM U]6M¿Z
sZf RMbBF GOFGM U]6M¿Z
s#f ;\RF,G U]6M¿Z
s$f S], lD,STM 5Z J/TZ
s5f ZMS[,L D}0L 5Z J/TZ
s&f DFl,SLGF\ E\0M/M 5Z J/TZ
s*f VMl0"GZL X[ZD}0L 5Z J/TZ
s(f X[ZNL9 SDF6LGM NZ
s)f X[ZNL9 l0lJ0g0GM NZ
s!_f l0lJ0g0 R]SJ6L U]6M¿Z
s!!f lS\DTvSDF6L U]6M¿Z
sSf D}0LDF/BFGF U]6M¿ZM  o} ]} ]} ]} ]
W\WFSLI V[SDGF D}0L DF/BFGL ZRGF Y. K[ T[ S[JL K[ T[ V\U[ GLR[GF U]6M¿ZM




s$f SFIDL D}0LvSFIDL lD,ST U]6M¿Z
s5f jIFH VFJZ6 U]6M¿Z
s0f 5|J'l¿NZGF U]6M¿Z o| ' ]| ' ]| ' ]| ' ]
W\WFSLI V[SDGL pt5FNGvJ[RF6GL ÝJ'l¿GM lGN["X GLR[GM U]6M¿Z SZ[ K[ o
s!f :8MS R,G NZ
sZf N[JFNFZ R,G NZ
s#f RF,] lD,STMGM R,G NZ
s$f SFIDL lD,STMGM R,G NZ
s5f S], lD,STMGM R,G NZ
s&f ZMSFI[,L D}0L R,G NZ
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s‹f 0]v5Mg8 RF8" ov] "] "] "] "
ZMSFI[,L D}0L 5Z J/TZ V[ W\WFGL SDFJFGL XlST NXF"J[K[P T[ RMbBM GOM VG[ D}0LGF
R,GNZGL ;\I]ST V;Z NXF"J[ K[P ZMS[,L D}0L 5Z J/TZGF K[J8GF NZ 5Z VG[S 5lZA/M V;Z
SZ[ K[P VF AWF 5lZA/M GL V;Z 0]v5Mg8 RF8"DF\ NXF"JL K[P
VF\TlZS ZLT[ Ô[0FI[,F  38SM GOFGM ZFC NXF"J[ K[P VF GOFGM ZFC V[S RF8" p5Z VFWFlZT K[
H[ RF8"  .PVF.P 0]v5Mg8 G[DM[ "; V[g0 S\5GL4] [ [ " [ \] [ [ " [ \] [ [ " [ \] [ [ " [ \  J[,lD\u8G4 I]PV[;PV[P V[ lJS;FjIM" K[P  VF RF8"
0]v5Mg8 RF8" TZLS[ B}A ÝbIFT K[P GOFSFZSTFGF D}<IF\SGDF\ VF RF8" B}A p5IMUL K[P SM. 56
J[5FZL 5[-LGL GOF ÝlÊIFDF\ VF RF8" DNN~5 YFI K[P ##
0]v5Mg8 RF8"] "] "] "] "
ZMSF6 5Z J/TZ s@f
RMbBF GOFGM U]6M¿Zs@f 2 S], lD,ST R,G NZ
 RMbBM GOM ²  J[RF6 J[RF6 ² S], lD,STM
J[RF6 v S], 50TZ RF,] lD,STM ´ SFIDL lD,STM
 J[R[, DF,GL 50TZ ;\RF,G BRF" ZMS0vA[\S l;,S ,[6L C]\0L
jIFH SZJ[ZF :8MS VgI RF,] lD,STM
p5ZMÉT RF8" p5ZYL V[ :5Q8 YFI K[ S[ ZMSF6 5ZGF J/TZGF NZG[ 36F 5lZA/M V;Z
SZ[ K[P
VF lä 5lZA/ VlEUD GOM SDFJL VF5JFGF 5lZA/M p5Z wIFG S[lgãT SZ[ K[P CFHZ
D}0LG[ Ô[ ;FZL ZLT[ p5IMUDF\ ,FJL XSFI TM GOFDF\ B}A ;]WFZM ,FJL XSFI K[P 0]v5Mg8 RF8"DF\
NXF"J[, VFlY"S lGIDM TYF 5M,L;L D[8Z V\U[GF lG6"IM G[ V;Z SZTF 5lZA/M GOFSFZSTFG[ V;Z
SZ[ K[P VF RF8"DF\ ;DFlJQ8 lJlJW R,M 5{SL UD[ T[ V[S S[ V[S SZTF\ JWFZ[ R,MDF\ 5lZJT"G YFI TM
T[GL ;LWL V;Z ZMSFI[,L D}0L 5ZGF J/TZ NZDF\ 50[ K[P
VFD 0]v5Mg8 RF8" äFZF ;\RF,SM ZMSFI[,L D}0L 5ZGF\ J/TZ NZG[ V;Z SZTF\  lJlJW
5lZA/M 5Z S. ZLT[ lGI\+6 ZFBL XSFI T[ Ô6L XS[ K[P W\WFGF\ pt5FNS 5F;F VG[ GF6FSLI
5F;F\VM JrR[GM VF\TZ ;\A\W 0]v5Mg8 RF8" jIST SZ[ K[P
sƒŒf ;DU| SFDULZL GF DF5 DF8[ lC;FAL U]6M¿ZM o| [ ]| [ ]| [ ]| [ ]
S\5GLGL ;DU| SFDULZL DF5JL CMI TM T[ DF8[ S[8,FS ;]U|lYT U]6M¿ZMGF ;D]CGM p5IMU
SZJFDF\ VFJ[ K[P H[G[ ;DU| SFDULZL DF5JFGL 5ålT TZLS[ VM/BJFDF\ VFJ[ K[P SFZ6S[ T[DF\
SFDULZLGF\ AWF\ H 5F;F\VM H[JF S[ GOFSFZSTF4 pt5FNSTF4 U]6J¿F4 GJLGTF JU[Z[GM ;DFJ[X
SZJFDF\ VFJ[ K[ H[ GLR[ D]HA K[P #$
!P GOFSFZSTFGF U]6M¿ZM ] ]] ] (Profitability) :
s!f ZMSF6 5Z S[8,]\ J/TZ D/[ K[ =            SFDULZL GOM
T[ Ô6JF  S], lD,STM S[ ZMSFI[,L D}0L
sZf lD,STMGM S[8,M V;ZSFZS =  J[RF6
p5IMU YFI K[ T[ Ô6JF lD,STM
s#f GOM 5}ZTM K[ S[ GlC T[ Ô6JF =          SFDULZL GOM
                       S], J[RF6
s$f pt5FNGGL 50TZ p\RL K[ S[ =         pt5FNG 50TZ
GlC  T[ Ô6JF                         S], J[RF6
ZP pt5FNSTF DF5JFGF U]6M¿ZM ] ]] ] (Productivity) :
s!f SFDNFZM S[8,F SFI"ÙD K[ T[ DF5JF =   J[RF6
     pt5FNG SD"RFZLVM
sZf JLH/L XlSTGM SFI"ÙD =      JLH/LGM J5ZFX
p5IMU DF5JF                               V[SDMG]\ pt5FNG
s#f .gJ[g8ZLG]\ SFI"ÙD ;\RF,G = .gJ[g8ZL
YFI K[S[ S[D T[ Ô6JF   J[RF6
s$f J[RF6 ,1IF\S ;FD[ l;lâ S[8,L  =          BZ[BZ J[RF6
K[ T[ Ô6JF        VFIMlHT J[RF6
#P U]6J¿F DF5JFGF U]6M¿ZM o ] ]] ]] ]] ] (Quality)
s!f S\5GLG]\ pt5FNG S[8,[ V\X[ :JLSFI" K[ =       BFDLI]ST V[SDMGL ;\bIF
            pt5FNG YI[,  S], V[SDM
sZf U|FCSM S\5GLYL S[8,[ V\X[ ;\T]Q8 K[  =  U|FCSMGL OZLIFNMGL ;\bIF
DF,GL l0l,JZL SZ[, VM0"ZM
s#f H[GF 5Z OZL SFD SZJ]\ 50[ T[GF   = OZL SFD SZJFGM ;DI
5ZGM ;DI        DFGJ S,FSM
s$f U]6J¿F 5Z S\5GL S[8,M BR" SZ[ K[  =       U]6J¿FGL 50TZ
J[RF6
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$P ,MRSTF S[ 5lZJT"GXL,TF DF5TF U]6M¿ZM o s[ " ][ " ][ " ][ " ] Flexibilityf
s!f S[8,L J:T]VM ;%,FI SZL XSFI K[   = J[RF6
       J:T]GL ;\bIF
sZf V[S J:T]YL ALÒ J:T] TZO =      O[ZAN,GM ;DI
HJF ,FUTM ;DI      J:T]VMGL ;\bIF
5P GJLGLSZ6 NXF"JTF\ U]6M¿ZM o  s" \ ]" \ ]" \ ]" \ ] Innovativenessf
s!f S\5GLGL ;\XMWG VG[ = ;\XMWGvlJSF; BR"
lJSF;GL ;5F8L S[8,L K[         S], 50TZ
sZf S\5GLGF ;\XMWGvlJSF; DF8[GF = ;\XMWG SD"RFZLGL ;\bIF
SD"RFZLVM 5}ZTF K[        S], SD"RFZLVM
s#f GJL J:T]GF lJSF;GM ;DI      =         S], ;DI
S[8,M K[        S], J:T]VM
s!*f p5;\CFZ ov\\\\
W\WFGL GOFSFZSTF DF5JF T],GFtDS GF6FSLI 5+SM4 ;FDFgI DF5GF 5+SM4 J,6 NXF"JTF
5+SM4 ;FDFgI DF5GF 5+SM4  U]6M¿Z lJ`,[Ø64 E\0M/ 5|JFC5+S4 ZMS0 ÝJFC 5+S4 ;LDF\T
50TZ 5+S JU[Z[ 5wWlTVM p5IMUDF\ ,[JDF\ VFJ[ K[P 5Z\T] VF TDFD 5wWlTVMDF\ U]6M¿Z
lJ`,[QF6  5wWlTGM ;F{YL JWFZ[ p5IMU YFI K[P H[GF åFZF W\WFGL ;O/TF S[ lGQO/TFGM bIF, D[/JL
XSLV[ KLV[P p5ZF\T ;\RF,GGL SFI"1FDTF Ô6L XSLV[ KLV[P
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;\XMWG IMHGF VG[ 5'YÞZ6GL 5wWlTVM o\ [ '\ [ '\ [ '\ [ '
s!f  5|:TFJGF o| || |
VFW]lGS ÒJGDF\ SFU/ VlGJFI" H~lZIFT K[ VG[ T[ JT"DFG ;\:S'lT VG[ ;eITFGM 5FIM
K[P SFU/ lJGF DG]QI ÒJGG]\ SM. 56 SFI" AHFJL XSFT]\ GYLP ;FlCtIG]\ ;H"G4 JCLJ8L SFIM"G]\
5F,G4 J[5FZ VG[ pnMUGM lJSF; VF AW]\ SFU/ 5Z lGE"Z K[P lXÙ6GF O[,FJFDF\ VG[
VFIMHG5}J"SGF lJSF;DF\ SFU/V[ DCtJGM EFU EHJ[ K[P
SFU/ pnMU V[ EFZTGF\ ;F{YL H}GF pnMUM 5{SLGM V[S pnMU K[P RF4 X6 VG[ SF50
pnMUGL H[D SFU/ pnMU 56 !)DL ;NLGF p¿ZFW"DF\ X~ YIM CTMP VF pnMU EFZTDF\ SIFZ[I
56  V[S VFtDlGE"Z4 DHA}T VG[ GOFSFZS V[JF ;\5}6" VFW]lGS pnMU TZLS[ :YFG 5|F%T SZL
XSIM GYLP T[YL VF SFZ6MGL T5F; VG[ T[G]\ lJ`,[Ø6 SZJ]\ VFJxIS K[P
N]lGIFGL S]<, J:TLDF\ EFZTGM J:TLDF\ lC:;M !& 8SF H[8,M K[ HIFZ[ SFU/GF J5ZFXDF\
OST V[S 8SF H[8,M lC:;M WZFJ[ K[P EFZTDF\ DFYFNL9 SFU/GL J5ZFX # YL #P5 lSPU|F K[P H[
V[lXIFDF\ DFYFNL9 J5ZFX GLRFDF\ GLRL U6L XSFIP HIFZ[ VgI N[XM H[JF S[ VD[lZSFGL DFYFNL9
SFU/ J5ZFX Z5* lSPU|F4 I]PS[P GL !__ lSPU|F4 HF5FGDF\ *# lSPU|F4 I]PV[;PV[;PVFZPGL !&
lSPU|F VG[ ;L\UF5}ZGL Z_* lSPU|F H[8,L K[4 H[ ;}RJ[ K[ S[ EFZTDF\ SFU/GL DF\U ElJQIDF\ DM8F
5|DF6DF\ JWL XS[ T[D K[P
sZf ;\XMWG lXØ"S o\ "\ "\ "\ "
VeIF;GF C[T] DF8[ ;\XMWS[ ¬EFZTGF SFU/ pnMUGL GOFSFZSTFG] \ lJ`,[Ø6¬] \ [] \ [] \ [] \ [
V[ lXØ"S C[9/ VeIF; CFY WZ[, K[P
s#f ;D:IF :J~5 o
SM. 56 pnMUDF\ W\WFGL GOFSFZSTFG[ B}A H DCtJG]\ :YFG VF5JFDF\ VFJ[ K[P W\WFGF
;\RF,SMV[ 5MTFGL SFI"ÙDTF DF5JF DF8[ TYF W\WFDF\ S[8,L 5|UlT Y. K[ T[ HF6JF DF8[ GOFSFZSTFGM
bIF, D[/JJM H~ZL K[P VF p5ZF\T VFHGF ClZOF.GF I]UDF\ W\WFG[ 8SFJL ZFBJF DF8[ h05L lG6"IM
,[JF 50[ K[P VFJF h05L lG6"IM ,[JF DF8[ 56 W\WFGL GOFSFZSTF T5F;JFDF\ VFJ[ K[P VFD W\WFDF\
lJlJW TAÞ[ GOFSFZSTFGM bIF, D[/JJM VlT VFJxIS K[P
JT"DFG ;DIDF\ SFU/G]\ pt5FNG SZTL lD,MDF\ GOFSFZSTFG]\ 5|DF6 B}A H VMK]\ HMJF
D/[ K[  VG[ 36L lD,M GOM SZTL H GYL BM8DF\ RF,[ K[P VF lD,MDF\ GOFSFZSTF S[D VMKL K[ S[ GOM
SZTL GYL4 VF p5ZF\T ;\RF,SLI 5lZA/M4 SFRFDF,GL VKT4 lJH/LGL T\UL4 VFW]GLSZ6GM
VEFJ JU[Z[ 5lZA/MGL V;Z 56 W\WFGL GOFSFZSTF 5Z YTL CMI K[P VFD GOFSFZSTFG[ SIF SIF
5lZA/M V;Z SZ[ K[ T[ HF6JF VF VeIF; CFY WZ[, K[P
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s$f VeIF;GM C[T] o[ ][ ][ ][ ]
s!f VeIF; C[9/ 5;\N SZ[, SFU/GL lD,MGF K[<,F 5F\R JØ"GF GOFGF J,6GM VeIF;P
sZf VeIF; C[9/ 5;\N SZ[, SFU/GL lD,MGL GOFSFZSTFGM T],GFtDS VeIF;P
s#f JWFZFGF GF6FSLI 5|Fl%T:YFGMGF p5IMU lJGF GOFSFZSTF JWFZJFGF p5FIM XMWJFP
s$f GOFSFZSTF ;\A\lWT 38SM TYF V<5 ,FEM DF8[ HJFANFZ SFZ6MG]\ lJ`,[Ø6P
s5f GOFSFZSTF JWFZJF V\U[GF H~ZL ;}RGM
s5f DFlCTLG]\ V[S+LSZ6 o] \ [] \ [] \ [] \ [
VF VeIF;GF C[T] DF8[ DFlCTLG]\ D]bI 5|Fl%T:YFG UÁ6 DFlCTL 5Z VFWFlZT K[P VeIF;
C[9/ 5;\N SZ[, SFU/GL lD,MGF GOFvG]S;FG BFTF VG[ 5FSF;ZJ{IFG[ ,UTF VF\S0F T[DGF JFlØ"S
VC[JF,M VG[ S[l58, DFS"[8 J[A;F.8 5ZYL D[/JJFDF\ VFJ[, K[P VF p5ZF\T SFU/ lD,MG[ ,UTL
DFlCTLG]\ lJJZ6 lJlJW D[U[ÒG4 5|SFXGM4 gI]h 5[5ZM4 ~A~ D],FSFT VG[ DFlCTLBFTF JU[Z[DF\YL
D[/JJFDF\ VFJ[, K[P
s&f VeIF;GM ;DIUF/M o
GF6F\SLI 5lZl:YlT VG[ JFlØ"S VC[JF,M !))*v)( YL Z__!v_Z ;]WLGF 5F\R JØ"GM
VFWFZ ,. VeIF; CFY WZ[, K[P
s*f VeIF;GL 5âlT o
EFZTGL SFU/ lD,M pt5FNGÙDTFG[ VFWFZ[ A[ EFUDF\ JC[RFI[,L K[ H[ lD,MGL
pt5FNGÙDTF 5|lT JØ" !_4___ 8G S[ T[YL VMKL K[ T[G[ GFGF V[SDM TZLS[ VG[ H[ lD,MGL
pt5FNGÙDTF 5|lT JØ" !_4___ 8G S[ T[YL JW] K[ T[G[ DM8F V[SDM TZLS[ VM/BJFDF\ VFJ[ K[P
H[ lD,MGL pt5FNGÙDTF 5|lT JØ" !_4___ 8G S[ T[YL JW] K[ T[JF DM8F V[SDMGL VF
VeIF;GF C[T] DF8[ 5;\NUL SZJFDF\ VFJ[, K[P VF p5ZF\T VFJF DM8F V[SDMDF\ H[ V[SDMGL lC;FAL
5âlT VG[ lC;FAL ;DIUF/M V[S;ZBM K[ T[JF V[SDM VeIF; DF8[ 5;\N SZ[, K[P
VeIF;GF C[T] DF8[ DFlCTLG[ H~lZIFT 5|DF6[ H]NF H]NF EFUM VG[ 5[8F EFUMDF\ JC[\RL
DFlCTLG]\ 5'YÞZ6 SZJFDF\ VFJ[, K[P GF6FSLI 5+SMGF lJ`,Ø6 DF8[ U]6M¿Z lJ`,[Ø64 J,6
8SFJFZL VG[ ;FDFgIDF5GF 5+SMGM p5IMU SZJFDF\ VFJ[, K[P VF p5ZF\T VF\S0FXF:+LI
lJ`,[Ø6 DF8[ ;DF\TZ DwIS4 5|DFl6T lJR,G4 R,GF\S4 ;ClJRZ64 ;C;\A\W4 lGIT;\A\W4
;}RSVF\S JU[Z[GM[ p5IMU SZJFDF\ VFJ[, K[ VG[ VF\S0FXF:+LI 5ZLÙ6 VG[ 5lZS<5GF DF8[
SFI :SJ[Z sx2f 5ZLÙ6 VG[ F 5ZLÙ6GM p5IMU SZJFDF\ VFJ[, K[ T[ VF 5|DF6[ K[P
‘ ;DF\TZ DwIS o\ \\ \
VF5[, DFlCTLGF 5|F%TF\SMGF ;ZJF/FG[ 5|F%TF\SMGL S], ;\bIF J0[ EFUJFYL D/TL lS\DTG[
DwIS S[ ;DF\TZ DwIS TZLS[ VM/BJFDF\ VFJ[ K[P A[ S[ JW] z[6LVMGL ;ZBFD6L DwISYL ;Z/
ZLT[ SZL XSFI K[P ;Z[ZFXGF ALHF DF5MGL ¹lQ8V[ DwIS V[ z[Q9 ;Z[ZFX K[ VG[ jIJCFZDF\ B}A H
5|Rl,T K[P
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‘ 5|DFl6T lJR,G o||| |
SM. 56 z[6LGF VeIF; DF8[ VYJF T[ z[6LG[ ALÒ z[6L ;FY[ ;ZBFJJF DF8[ ;Z[ZFX
p5ZF\T z[6LGF\ VJ,MSGM GM O[,FJM VYJF VJ,MSGM JrR[G]\ R,G HF6J]\ H~ZL AG[ K[P ;FDFgI
ZLT[ VJ,MSGM T[DGL ;Z[ZFXYL S[8,F N}Z O[SFI[,F K[ T[ p5ZYL T[DGL JrR[GF R,GGM VeIF; SZL
XSFI K[P z[6LGF R,GG[ 5|;FZ TZLS[ VM/BJFDF\ VFJ[ K[P
8]\SDF\ ¬ 5|;FZ V[8,[ z[6LGF\ VJ,MSGM T[DGL ;Z[ZFXYL S[8,F N}Z O[SFI[,F K[ T[ NXF"JT]\
DF5¬ H[D z[6LGM 5|;FZ JWFZ[ T[D T[GL l:YZTF VMKL U6FI VG[ H[D z[6LGM 5|;FZ VMKM[ T[D
T[GL l:YZTF JW] U6FIP VF\S0FXF:+GL ¹lQ8V[ H[ z[6LGM 5|;FZ VMKM[ T[ z[6L JWFZ[ ;FZL U6FI
K[P ;Z[ZFXGF\ lJlJW DF5M 5{SL DwIS VG[ 5|;FZGF DF5M 5[{SL 5|DFl6T lJR,G z[Q9 DF5 U6JFDF\
VFJ[ K[P
VF5[,L DFlCTLGF 5|F%TF\SMGF DwISYL ,LW[,F lJR,GMGF JUM"GF ;ZJF/FG[ 5|F%TF\SMGL
S], ;\bIF J0[ EFUJFYL D/TL lS\DTGF WG JU"D}/G[ 5|DFl6T lJR,G SC[JFDF\ VFJ[ K[P
VF\S0FXF:+GF prR VeIF;DF\ T[G[ 5|;FZGF VFWFZE}T DF5 TZLS[ U6JFDF\ VFJ[ K[P
‘ ;C;\A\W o\ \\ \\ \\ \
;FDFgI ZLT[ V[S R,GF VJ,MSGMYL AGTL z[6LGM VeIF; VF56[ ;Z[ZFX4 5|;FZ JU[Z[
DF5MGL DNNYL SZLV[ KL\V[P V[JL ZLT[ HIFZ[ A[ R,GL lS\DTMDF\ V[S ;FY[ O[ZOFZM YTF CMI VG[ T[
A\G[ R, JrR[ 5|tIÙ S[ 5ZMÙ SFI"SFZ6GM ;\A\W CMI TM T[DGL JrR[ ;C;\A\W K[ T[D SC[JFIP
VF\S0FXF:+L lS\UGF XaNMDF\ cc;C;\A\W V[8,[ A[ z[6L VYJF ;D}C JrR[GM SFI"SFZ6GM ;\A\WccP
AMl0\u8GGF DT[ ccHIFZ[ A[ R, JrR[ SM. V[S 5|SFZGM SFI"SFZ6GM ;\A\W CMI VG[ HIFZ[ V[S R,GL
lS\DTDF\ YTL JW38GL ;FY[ ALÔ R,GL lS\DTDF\ 56 JW38 YFI tIFZ[ T[ A[ R,GL JrR[ ;C;\A\W
K[ V[D SC[JFIccP
;C;\A\WF\S äFZF A[ R, JrR[ S[8,M VG[ S[JM ;\A\W K[ T[ HF6L XSFI K[P A[ R, lJØ[GL
DFlCTL 5ZYL ;C;\A\WF\S D[/jIF AFN T[G]\ VY"38G VlGJFI" AG[ K[ P ;C;\A\WF\SG]\ lRgC ;C;\A\WGF
5|SFZGM bIF, VF5[ K[4 HIFZ[ T[GL lS\DT ;\A\WGL lGS8TFGM bIF, VF5[ K[P ;C;\A\WF\SG]\ VY"38G
DCÛ V\X[ VG]EJ 5Z VFWFZ ZFB[ K[P ;FDFgI ZLT[ ;C;\A\WF\SGL lS\DT s´!f S[ sv!f GL GÒS
CMI T[D R, JrR[ lGS8GM Z{lBS ;\A\W SC[JFI VG[ H[D ;C;\A\WF\SGL lS\DT X}gIGL GÒS CMI
T[D ;\A\W VMKM K[ T[D SC[JFIP
‘ lG6F"ISTF VF\S o" \" \" \" \
;C;\A\W VG[ lGIT;\A\WGM VeIF; VF56[ V[JL WFZ6F GLR[ SZLV[ KL\V[ S[ A[ R, JrR[GM
;\A\W ;]Z[B CMI K[P VYJF ;]Z[B ;\A\WGL GÒS CMI K[P HM VF WFZ6F ;FRL CMI TM VF56M
VeIF; IYF"Y U6L XSFI4 VG[ HM WFZ6F ;FRL G CMI TM VeIF; IYF"Y U6L XSFI GCL\P VF
DF8[ V[S VlT p5IMUL DF5 lG6F"ISTFGM VF\S K[P H[G[  r2 J0[ NXF"JJFDF\ VFJ[ K[P HM  r2 GL lS\DT
ƒsV[Sf GL GÒS CMI TM ;]Z[B ;\A\WGL WFZ6F IYF"Y U6L XSFI 5Z\T] HM r2 GL lS\DT _ GL GÒS
CMI TM ;]Z[B ;\A\WGL WFZ6F IYF"Y U6L XSFI GCL\P
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lG6F"ISTF VF\S V[ JW] p5IMUL VG[ h05YL ;DÒ XSFI T[J]\ DF5 K[ VG[ T[GL DNNYL
lGZ5[Ù R,G[ ,LW[ ;F5[Ù R,DF\ YT]\ R,G 8SFJFZLDF\ NXF"JL XSFI K[P NFPTP ;C;\A\WF\SGL lS\DT
_P( CMI TM lG6F"ISTFGM VF\S _P&$ YFI V[8,[ T[G]\ V[J]\ VY"38G SZL XSFI S[ ;F5[Ù R,DF\ YTF
R,GDF\ &$ 8SF R,G lGZ5[Ù R,G[ ,LW[ YT]\ ;DÒ XSFI T[J]\ R,G K[ HIFZ[ #& 8SF R,G VgI
5lZA/MG[ VFEFZL K[P
‘ lGIT ;\A\W lJ`,[Ø6 VG[ SFIvJU" 5ZLÙ6 o\ \ [ [ "\ \ [ [ "\ \ [ [ "\ \ [ [ "
A[ R, JrR[ SFI"SFZ6GM ;\A\W CMI TM T[GL lGS8TF VG[ 5|SFZ ;C;\A\WF\S äFZF Ô6L
XSFI K[P 5Z\T] V[S R,DF\ YTF O[ZOFZGL V;Z ALHF R, 5Z S[8,L YFI K[ T[GM bIF, ;C;\A\WF\S
äFZF HF6L XSFTM GYL 5Z\T] T[GM bIF, lGIT;\A\W äFZF D[/JL XSFI K[P
5Z:5Z ;\A\lWT A[ R, 5{SL V[S R,GL lSDTDF\ YTF O[ZOFZGL V;Z ALHF R, 5Z S[8,L
YFI K[ T[GM VeIF; lGIT ;\A\W äFZF SZL XSFI K[4 VG[ T[GF 5ZYL V[S R,GL lS\DTG[ VG]~5
ALHF R,GL lS\DTG]\ VFU6G Y. XS[ K[P lGIT ;\A\W A[ R, JrR[ lJW[I äFZF ZH] SZFTM ;\A\W K[P
lGIT ;\A\W XaNGM ;Á 5|YD p5IMU OFlg;; UM<8G[ !)DF ;{SFGF V\TDF\ l5TF VG[ 5]+GL
p\RF. JrR[GF ;\A\WGM VeIF; SZTL JBT[ SIM" CTMP A[ R, 5{SL V[S R,GL lS\DT VF5[,L CMI
tIFZ[ ALÔ R,GL lS\DTG]\ VG]DFG SZJF DF8[ lGIT ;\A\WGM VeIF; H~ZL K[PVG[ V[S R,GL
lS\DTDF\ YTF V[SD O[ZOFZGL V;Z ALHF R,GL lS\DT 5Z S[8,L YFI K[ T[ lGIT ;\A\WF\S äFZF
HF6L XSFI K[4 VF p5ZF\T lGIT ;\A\W äFZF D/[,L V\NFÒ lS\DTDF\ YTL E},G]\ 5|DF6 56 HF6L
XSFI K[P
SFI :SJ[Z sx2f S;M8L V[S V[JL S;M8L K[ H[DF\ 5|F%T YI[, lGZLlÙT VFJ'lT VG[
lGZFSZ6LI ptS<5GF p5Z VFWFZLT ;{âF\lTS S[ V5[lÙT VFJ'lTGL T],GF äFZF T[DGL JrR[ Vl:TtJ
WZFJTF TOFJTGL ;FY"STFG]\ 5lZÙ6 SZJFDF\ VFJ[ K[P
VF 5ZLÙ6GL ZRGF ;Á 5|YD .P;P !(*5 DF\ C[<D[8 GFDGF VF\S0FXF:+LV[ SZL CTLP
tIFZAFN .P;P !)__DF\ SF," l5I;"G[ :JT\+ ZLT[ T[G[ CF,G]\ :J~5 VF%I]\ K[P
SFI :SJ[Z sx2f 5ZLÙ6 A[ 5lZS<5GF  s!f lGZFSZ6LI 5lZS<5GF sZf J{Sl<5S 5lZS<5GF
G[ RSF;JF DF8[ p5IMUDF\ ,[JFDF\ VFJ[, K[P lGZFSZ6LI 5lZS<5GF D]HA H]NL H]NL SFU/ lD,MDF\
D[/J[, J[RF6 VG[ BZ[BZ J[RF6 JrR[ H[ TOFJT K[ T[ V;\UT K[4 HIFZ[ J{Sl<5S 5lZS<5GF
D]HA H]NL H]NL 5[5Z lD,MDF\ D[/J[, J[RF6 VG[ BZ[BZ J[RF6 JrR[ H[ TOFJT K[ T[ ;\UT K[P
SFI :SJ[Z sx2f 5lZÙ6 56 VF5[, VF\S0FSLI DFlCTL 5|DF6E}T S[ VY"5}6" K[ S[ GlC T[
:5Q8 SZ[ K[P HM SFI :SJ[Z sx2f GL D[/J[,L lS\DT SFI :SJ[Z sx2fGL 8[A, lS\DT SZTF\ VMKL
CMI TM D[/J[, J[RF6 VG[ BZ[BZ J[RF6 JrR[GM TOFJT V;\UT K[ VG[ 5lZ6FD[ lGZFSZ6LI
5lZS<5GFGM :JLSFZ YFI K[P VG[ VF 5lZ6FD V5[ÙF 5|DF6[G]\ CX[ VG[ VF 5ZLÙ6 IYF"Y AG[ K[P
VG[ J{Sl<5S 5lZS<5GFGM Vl:JSFZ YX[P
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‘ ;FDFlIS `F| [6L 5'YÞZ6 VG[ SFIvJU" 5ZLÙ6 o| [ ' [ "| [ ' [ "| [ ' [ "| [ ' [ "
;FDFlIS ` F|[6L 5'YÞZ6 V[ ;ZBF ;DIF\TZ[ SZ[, lGZL1F6GM ;[8 K[P ,F\AFUF/FGL  ;FDFlIS
`F|[6L 5ZYL ;FRL lNXF GÞL SZL XSFI K[P VF C[T] DF8[  gI}GTD JUM"GL  ZLTGM p5IMU SZL XSFI
K[P
JT"DFG VeIF;DF\ gI]GTD JUM"GL ZLTGL DNNYL VeIF;GF ;DIUF/F NZlDIFGGF
J[RF6GF J,6MGL ;LWL Z[BF GÞL SZJF DF8[GM 5|ItG SZJFDF\ VFjIM K[P GLR[GF ;}+GL DNNYL
;LWL Z[BFG]\ J,6 GÞL SZJFDF\ VFjI]\ K[P
yc = a + bx
H[DF\ yc = D[/J[,L VG[ J,6 lS\DT ATFJ[ K[
 a  = :JT\+ R,
 b  = VFWFlZT R,
cxc DF\ H[ O[ZOFZ YFI K[ T[GF 5Z y GM O[ZOFZ VFWFlZT K[P ;FDlIS `F|[6LGF 5'yYSZ6DF\
cx c Rl,T ;DIGM lGN["X SZ[ K[P
lGZFSZ6LI 5lZS<5GF D]HA BZ[BZ J[RF6 VG[ D[/J[, J[RF6 JrR[ VeIF; C[9/GL
lD,MDF\ SM. O[ZOFZ YTM GYL V[JL 5lZS<5GF SZJFDF\ VFJ[ K[ HIFZ[ J{Sl<5S 5lZS<5GF D]HA
VeIF; C[9/GL lD,MGF BZ[BZ J[RF6 VG[ D[/J[, J[RF6 JrR[ O[ZOFZ YFI K[ V[JL 5lZS<5GF
SZJFDF\ VFJ[ K[P VeIF; C[9/GL lD,M V\U[ SFI :SJ[Z sx2f 5ZL1F6 5wWlTGM p5IMU SZL
J[RF6GL D[/J[, lS\DT D[/JJFDF\ VFJL K[P
HM SFI :SJ[Z sx2fGL D[/J[,L lS\DT SFI :SJ[Z sx2fGL 8[A, lS\DT SZTF\ VMKL CMI TM
D[/J[, J[RF6 VG[ BZ[BZ J[RF6 JrR[GM TOFJT V;\UT K[ VG[ 5lZ6FD[ lGZFSZ6LI 5lZS<5GFGM
:JLSFZ YFI K[4 VG[ VF 5lZ6FD V5[ÙF 5|DF6[G]\ CX[ VG[ VF 5ZLÙ6 IYF"Y AG[ K[P VG[ J{Sl<5S
5lZS<5GFGM Vl:JSFZ YX[P
‘ F-5ZLÙ6GL läDFUL" 5'YÞZ6 5âlT o" '" '" '" '
A[  lJlJW  :JT\+ 5lZA/M 5lZJlT"T ZLT[ 5|lTEFJDF\  V;Z SZ[ K[ tIFZ[ lJ`,[Ø6DF\
läDFUL" 5'YÞZ6 5âlT (Two-way Classification " F " TEST)  p5IMUL ;FlAT YFI K[4
T[J]\\ DFGJFDF\ VFJ[ K[P VG[ VY"38G V[J\] SZJFDF\ VFJ[ K[ S[ H[ TOFJT N[BFI K[4 T[ AG[ 5lZA/MG[
;DF\TZ ZLT[ V;Z SZTF CMI K[P Ô[ lGZFSZ6LI 5lZS<5GF SZJFDF\ VFJL CMI tIFZ[ TOFJT V;\UT
K[4 HIFZ[ J{Sl<5S 5lZS<5GF  ,[JFDF\ VFJ[ tIFZ[ TOFJT ;\UT K[ V[D SC[JFIP tIFZAFN  "F" GL
D[/J[, lSDT ;FY[  "F" GL 8[A, lSDT ;ZBFJJFDF\ VFJ[ K[P
Ô[  "F" GL D[/J[, lSDT 8[A, lSDT SZTF\ JW] CMI tIFZ[ lGZFSZ6LI 5lZS<5GFGM
V:JLSFZ SZJFDF\ VFJ[ K[ VG[ J{Sl<5S 5lZS<5GFGM :JLSFZ SZJFDF\ VFJ[ K[P JØM" JrR[GL "F"
GL 8[A, lSDT 5 8SFGL SÙFV[ V! µ $VG[ VZ µ $_ K[ tIFZ[ ZP&! VG[ S\5GLVM JrR[GL[  "F" GL
8[A, lSDT 5 8SFGL SÙFV[ V! µ !_ VG[ VZ µ $_ K[ tIFZ[ ZP_* wIFGDF\ ,LW[, K[P
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s(f VeIF; ~5Z[BF o[ [[ [
5|SZ6v!||||
lJ`JDF\ VG[ EFZTDF\ SFU/ pnMUGM lJSF; VG[ EFJL\ [ \ [\ [ \ [\ [ \ [\ [ \ [
VF 5|SZ6DF\ lJ`JDF\ SFU/GM pÛEJ VG[ 5|FZ\lES .lTCF; T[DH lJ`JDF\ pt5FlNT YTF
lJlJW 5|SFZGF SFU/M VG[ EFZTDF\ SFU/ pnMUGM VFhFN EFZT 5C[,F\GM lJSF;4
VFhFNLAFN VG[ VFIMHGSF/ 5C[,F\GM lJSF; VG[ VFIMHGSF/ NZlDIFG lJSF;
V\U[ RRF" SZJFDF\ VFJL K[P VF p5ZF\T EFZTLI 5[5Z pnMUGL hMG JFZ OF/J6L pt5FNG ÙDTFGF
VFWFZ[ VG[ SFRFDF,GL J5ZFXGF VFWFZ[ NXF"JJFDF\ VFJL K[P VG[ VeIF; C[9/ 5;\N SZ[, SFU/
lD,MGF 8}\SF .lTCF;GL RRF" SZ[, K[P
5|SZ6vZ||||
GOFSFZSTFGM bIF, VG[ T[GL DF5JFGL 5wWlTVM[ [[ [[ [[ [
VF 5|SZ6DF\ GOFGF lJlJW bIF,M H[JF S[ GOF lJX[GM ;FDFgI bIF,4 GOFGM lC;FAL bIF,4
GOFGM VFlY"S bIF,4 W\WFSLI GOFGM bIF,4 GOFGM ;FDFlHS bIF,4 lC;FAL GOF VG[ VFlY"S GOF
JrR[GM TOFJT4 D}<I J'lwWGM bIF,4 GOFSFZSTFGM bIF,4 GOM VG[ GOFSFZSTF4 GOFSFZSTF VG[
pt5FNSTF4 GOFSFZSTF VG[ SFI"1FDTF4 GF6FSLI lC;FAL 5+SGM bIF,4 GF6FSLI lJ`,[QF6GM
bIF, VG[ GF6FSLI lJ`,[Ø6G]\ DCtJ JU[Z[ V\U[ RRF" SZJFDF\ VFJL K[P VF p5ZF\T GOFSFZSTFG[
DF5JFGL lJlJW 5wWlTVM H[JL S[ T],GFtDS GF6FSLI 5+SM4 J,6 NXF"JTL 8SFJFZLVM4 ;FDFgI
DF5GF 5+SM4 SFI"XL, D}0LDF\ O[ZOFZG]\ 5+S4 E\0M/ 5|JFC lJ`,[Ø64 ZMS0 5|JFCG]\ 5+S4 ;DT}8
lJ`,[Ø64 U]6M¿Z lJ`,[Ø64 0]v5Mg8 RF8" VG[ ;DU| SFDULZLGF DF5 DF8[ lC;FAL U]6M¿ZM
lJX[GL 8}\SDF\ RRF" SZJFDF\ VFJL K[P
5|SZ6v#||||
;\XMWG IMHGF VG[ 5'yYSZ6GL 5wWlTVM\ [ '\ [ '\ [ '\ [ '
VF 5|SZ6DF\ ;\XMWG lXØ"S4 ;D:IF :J~54 VeIF;GM C[T]4 DFlCTLG]\ V[S+LSZ64
VeIF;GM ;DIUF/M4 VeIF;GL 5âlTVM H[JL S[ GF6FSLI 5+SMGF lJ`,[Ø6 DF8[ U]6M¿Z
lJ`,[Ø64 J,6 8SFJFZL VG[ ;FDFgIDF5GF 5+SMGM p5IMU SZJFDF\ VFJ[, K[ VG[ VF\S0FXF:+LI
lJ`,[Ø6 DF8[ ;DF\TZ DwIS4 5|DFl6T lJR,G4 R,GF\S4 ;C;\A\W4 lG6F"ISTFVF\S4 lGIT;\A\W4
;}RSVF\S JU[Z[GM[ p5IMU SZJFDF\ VFJ[, K[ VG[ VF\S0FXF:+LI 5ZLÙ6 VG[ 5lZS<5GF DF8[ SFI
:SJ[Z (x2) 5ZLÙ6 VG[ F 5ZLÙ6GM p5IMU SZJFDF\ VFJ[, K[ T[GL 8}\SDF\ DFlCTL VF5JFDF\
VFJL K[ VG[ V\TDF\ VF VeIF;GL DIF"NFVM 56 NXF"JJFDF\ VFJL K[P
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5|SZ6v$||||
50TZ VG[ J[RF6GF J,6G]\ lJ`,[Ø6[ [ ] \ [[ [ ] \ [[ [ ] \ [[ [ ] \ [
VF 5|SZ6DF\ J,6 lJ`,[Ø6GM bIF,4 J,6 lJ`,[Ø6GF OFINFVM4 J,6 lJ`,[Ø6GL
DIF"NFVMGL RRF" VG[ S], 50TZ ;FY[ BR"GF lJlJW 38SMG]\ lJ`,[Ø6 H[D S[ SFRFDF,GF J5ZFXGL
S], 50TZ ;FY[GL 8SFJFZLG]\ lJ`,[Ø64 V[S;F.h 0I]8LGL S], 50TZ ;FY[GL 8SFJFZLG]\ lJ`,[Ø64
5FJZvA/T6 BR"GL S], 50TZ ;FY[GL 8SFJFZLG]\ lJ`,[Ø64 VgI pt5FNG BR"GL S], 50TZ
;FY[GL 8SFJFZLG]\ lJ`,[Ø64 3;FZFGL S], 50TZ ;FY[GL 8SFJFZLG]\ lJ`,[Ø64 SD"RFZL BR"GL S],
50TZ ;FY[GL 8SFJFZLG]\ lJ`,[Ø6 VG[ JCLJ8L VG[ J[RF6 BR"GL S], 50TZ ;FY[GL 8SFJFZLG]\
lJ`,[Ø6 SZJFDF\ VFjI]\ K[4 VG[ VF  lJlJW 38SMG]\  ¬F¬ 5ZLÙ6 SZJFDF\ VFjI]\ K[P VF p5ZF\T
VeIF; C[9/ 5;\N SZ[, SFU/ lD,MGF J[RF6GF J,6G]\ lJ`,[Ø6 VG[ T[G]\ ;FDFILS `F|[6L
lJ`,[Ø6 VG[ SFIvJU" 5ZLÙ6 SZJFDF\ VFjI]\ K[P
5|SZ6v5||||
lD,ST R,GNZG]\ lJ`,[Ø6]\ [] \ [] \ [] \ [
VF 5|SZ6DF\ lD,ST R,GNZGM bIF,4 ;\RF,SLI lD,ST R,GNZ4 S], lD,ST R,GNZ4
SFIDL lD,ST R,GNZ4 RF,] lD,ST R,GNZ4RMbBL SFI"XL,D}0L R,GNZ VG[ :8MS R,GNZG]\
lJ`,[Ø6 VG[ T[G]\ lGIT ;\A\W lJ`,[Ø6 VG[ SFIvJU" 5ZLÙ6 SZJFDF\ VFjI]\ K[P VF p5ZF\T
:8MS HF/J6L ;DI R,GNZ VG[ N[JFNFZ R,GNZG]\ lJ`,[Ø6 56 SZJFDF\ VFjI]\ K[P
5|SZ6v&||||
GOFSFZSTFGF U]6M¿ZMG]\ lJ`,[Ø6] ] \ [] ] \ [] ] \ [] ] \ [
VF 5|SZ6DF\ GOFSFZSTFGM bIF,4 ;\RF,SLI GOFGF UF/FGF U]6M¿ZG]\ lJ`,[Ø6 VG[ T[G]\
lGIT ;\A\W lJ`,[Ø6 VG[ SFIvJU" 5ZLÙ6 4 SFRF GOFGM U]6M¿Z4 RMbBF GOFGM U]6M¿Z VG[
ZMS[,L D}0L 5Z J/TZ NZG]\ lJ`,[Ø6 SZJFDF\ VFjI]\ K[P VF p5ZF\T VF lJlJW U]6M¿ZMGM DwIS4
5|DFl6T lJR,G4 R,GF\S4 ;C;\A\WF\S VG[ lG6F"ISTFVF\SGL U6TZL VG[ T[GL ;DH}TL VF5JFDF\
VFJL K[P
5|SZ6v*||||
D}0LDF/BFG]\ ;FDFgIDF5 lJ`,[Ø6} ] \ [} ] \ [} ] \ [} ] \ [
VF 5|SZ6DF\ ;FDFgIDF5 lJ`,[Ø6GM bIF,4 ;FDFgI DF5GF 5+SM T{IFZ SZJFGF C[T]VM4
;FDFgI DF5GF 5+SMGL DIF"NFVM VG[ VeIF; C[9/GL 5;\NULGL SFU/ lD,MGF D}0LDF/BFGF
lJ`,[Ø6DF\ X[ZD}0LG]\ S],  lD,STM ;FY[G]\ lJ`,[Ø64 DFl,SLGF\ E\0M/G]\ S],  lD,STM ;FY[G]\
lJ`,[Ø64 ,F\AFUF/FGF\ N[JFG]\ S],  lD,STM ;FY[G]\ lJ`,[Ø64 RF,] HJFANFZLG]\ S],  lD,STM ;FY[G]\
lJ`,[Ø6 VG[ VF p5ZF\T VF lJlJW U]6M¿ZMGM DwIS4 5|DFl6T lJR,G4 R,GF\S4 ;C;\A\WF\S VG[
lG6F"ISTFVF\SGL U6TZL VG[ T[GL ;DH}TL VF5JFDF\ VFJL K[P
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5|SZ6v(||||
;FZF\X VG[ TFZ6M\ [\ [\ [\ [
VF 5|SZ6DF\ 5|SZ6 JFZ ;FZF\X VG[ TFZ6M ZH] SZJFDF\ VFjIF K[P VG[ VF 5|SZ6 JFZ
;FZF\X VG[ TFZ6MG[ VFWFZ[ H~ZL ;}RGM H6FJ[, K[P
s)f VeIF;GL DIF"NF o" "" "
s!f VeIF; C[9/ 5;\N SZ[, SFU/GL lD,MGL OST K[<,F 5F\R JØ"GL DFlCTL VG[
VF\S0F wIFGDF\ ,[JFDF\ VFjIF K[ P
sZf VeIF;GF C[T] DF8[ DFlCTLG]\ D]bI 5|Fl%T:YFG UÁ6 DFlCTL 5Z VFWFlZT K[P
s#f 5|:T]T VeIF;GF ;\XMWS AFæ ;\XMWS TZLS[ SFU/ pnMUGM VeIF; SZ[, K[P
pnMUGL TDFD VF\TZLS AFATMYL ;\XMWS 7FT GYLP
s$f VF VeIF; DCÛV\X[ U]6M¿Z lJ`,[Ø6 5Z VFWFlZT K[45Z\T] U]6M¿Z lJ`,[Ø6GL
56 5MTFGL DIF"NFVM K[4 H[ VF VeIF;G[ ,FU] 50[ K[P
s5f VeIF;DF\ p5IMUDF\ ,LW[, S[8,LS VF\S0FXF:+LI S;M8LVM NFPTP ;}RSVF\S4
;Z[ZFXGL 5MTFGL DIF"NFVM K[4 H[ VF VeIF;G[ 56 ,FU] 50[ K[P
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5|SZ6v$||||
50TZ VG[ J[RF6GF J,6G]\ lJ`,[Ø6[ [ ] \ [[ [ ] \ [[ [ ] \ [[ [ ] \ [
’ 5|:TFJGF
’ J,6 lJ`,[Ø6GF OFINFVM
’ J,6 lJ`,[Ø6GL DIF"NFVM
’ S], 50TZ ;FY[ BR"GF lJlJW 38SMGF J,6G]\ lJ`,[Ø6
‘ SFRFDF,GF J5ZFXGL S], 50TZ ;FY[GL 8SFJFZLG]\ lJ`,[Ø6
“ SFRFDF,GF J5ZFXGL S], 50TZ ;FY[GL 8SFJFZLG]\ ¬F¬ 5ZLÙ6
‘ V[S;F.h 0I]8LGL S], 50TZ ;FY[GL 8SFJFZLG]\ lJ`,[Ø6
“ V[S;F.h 0I]8LGL S], 50TZ ;FY[GL 8SFJFZLG]\ ¬F¬ 5ZLÙ6
‘ 5FJZvA/T6s.\W6fBR"GL S], 50TZ ;FY[GL 8SFJFZLG]\ lJ`,[Ø6
“ 5FJZvA/T6 BR"GL S], 50TZ ;FY[GL 8SFJFZLG]\ ¬F¬ 5ZLÙ6
‘ VgI pt5FNG BR"GL S], 50TZ ;FY[GL 8SFJFZLG]\ lJ`,[Ø6
“ VgI pt5FNG BR"GL S], 50TZ ;FY[GL 8SFJFZLG]\ ¬F¬ 5ZLÙ6
‘ 3;FZFGL S], 50TZ ;FY[GL 8SFJFZLG]\ lJ`,[Ø6
“ 3;FZFGL S], 50TZ ;FY[GL 8SFJFZLG]\ ¬F¬ 5ZLÙ6
‘ SD"RFZL BR"GL S], 50TZ ;FY[GL 8SFJFZLG]\ lJ`,[Ø6
“ SD"RFZL BR"GL S], 50TZ ;FY[GL 8SFJFZLG]\ ¬F¬ 5ZLÙ6
‘ JCLJ8L VG[ J[RF6 BR"GL S], 50TZ ;FY[GL 8SFJFZLG]\ lJ`,[Ø6
“ JCLJ8L VG[ J[RF6 BR"GL S], 50TZ ;FY[GL 8SFJFZLG]\ ¬F¬
5ZLÙ6
‘ 5ZR}Z6 BR"GL S], 50TZ ;FY[GL 8SFJFZLG]\ lJ`,[Ø6
“ 5ZR}Z6 BR"GL S], 50TZ ;FY[GL 8SFJFZLG]\ ¬F¬ 5ZLÙ6
’ VeIF; C[9/ 5;\N SZ[, SFU/ lD,MGF J[RF6GF J,6G]\ lJ`,[Ø6




50TZ VG[ J[RF6G]\ J,6[ [ ] \[ [ ] \[ [ ] \[ [ ] \
’ 5|:TFJGF o| || |
W\WFSLI V[SDGL GOFSFZSTF DF5JF DF8[  lJlJW 5wwlTVMGM p5IMU SZL GF6F\SLI 5+SMG]\
lJ`,[Ø6 VG[ lJJ[RG SZJFDF\ VFJ[ K[P W\WFGL GOFSFZSTFGF J,6M V[S JØ"GF GF6F\SLI 5+SM
5ZYL TFZJL XSFTF GYL VF DF8[ K[<,F 5F\Rv ;FT JØ" GF GOFG]S;FG BFTFVM VG[ 5FSF ;ZJ{IFVMGL
T],GFtDS -A[ UM9J6L SZL GOFSFZSTF4 ;âZTF4 VFlY"S 5lZl:YlT JU[Z[GF J,6M TFZJL T[G[
VFWFZ[ H[ lJ`,[Ø6 VG[ lJJ[RG SZJFDF\ VFJ[ T[G[ T],GFtDS GF6F\SLI 5+SM äFZF YT]\ lJ`,[Ø6
SC[JFDF\ VFJ[ K[P VF 5wWlTDF\ GF6F\SLI 5+SMGL JØ" JFZ ;ZBFD6L Y. XS[ T[ ZLT[ UM9J6L
SZJFDF\ VFJ[ K[P VG[ T[ 5ZYL TOFJT XMWJFDF\ VFJ[ K[P VG[ T[ 5ZYL VFJSvBR"4 J[RF64 VFBZ
:8MS JU[Z[ DF\ YI[,F O[ZOFZM p5ZF\T D}0L4 ,F\AFUF/FGF N[JF4 lD,STMDF\ YI[,F O[ZOFZMGL GOFSFZSTF
5Z YTL V;ZM VG[ EFlJ J,6MG[ wIFGDF\ ,. V[SDGL GOFSFZSTFG\] lJ`,[Ø6 VG[ lJJ[RG SZJFDF\
VFJ[ K[P
’ J,6 NXF"JTL 8SFJFZL o " "" "  "Trend Percentage"
GF6F\SLI 5+SMGF lJ`,[Ø6 VG[ lJJ[RG DF8[ J,6 NXF"JTL 8SFJFZLVM 56 V[S VUtIG\]
;FWG K[P lC;FAL AFATMDF\ YI[,F O[ZOFZG]\ D}<IF\SG J,6 NXF"JTL 8SFJFZL äFZF SZJFDF\ VFJ[ K[P
AH[8 T{IFZ SZJF DF8[ VF 5wWlT B}A p5IMUL K[P
5F\Rv;FT JØ"GL DFlCTL wIFGDF\ ,. W\WFSLI 5lZl:YlT VG[ GOFSFZSTF V\U[ J,6 NXF"JTL
8SFJFZLGL H[ DFlCTL wIFGDF\ ,LW[, K[P T[ 5{SLGF SM. V[S JØ"G[ VFWFZ JØ" U6L W\WFGL VFlY"S
5lZl:YlTG]\ EFlJ GSSL SZL XSFI K[P ;FDFgI ZLT[ H[8,F JØM"GL DFlCTL wIFGDF\ ,LW[, CMI T[
5{SLGF 5|YD JØ"G[ VFWFZ JØ" U6L T[ JØ"GL TDFD DFlCTLGF VF\S0FG[ ƒŒŒ  WFZL VgI JØ"GF
VF\S0FVM ;FY[ ;ZBFJL 8SFJFZL U6JFDF\ VFJ[ K[P VF VF\S0F TM H DCtJGF ;FlAT Y. XS[ Ô[
VFWFZ JØ" NZ[S 5lZl:YlTDF\ ;FDFgI CMI V[8,[ S[ T[ JØ" NZlDIFG SM. lJlXQ8 ;\Ô[UM H[JF S[
I]wW4 JFJFhM0]4 W\WFSLI VFOT4 D\NL JU[Z[ H[JL 5lZl:YlT ;Ô". G CMIP
’ J,6 lJ`,[Ø6GF OFINFVM o[ [[ [
s!f ;\RF,GGL V[S p5IMUL 5'YÞZ6FtDS 5wWlT TZLS[ J,6 8SFJFZLGL ZLT B]A
DCtJGL K[ VF ZLTYL ;\lÙ%TLSZ6 TYF DM8F HyYFGF VJ[Ò56FGF ,FEM YFI K[P
sZf VFWFZ JØ"GF VFWFZ[ jISlTUT lD,STM4 HJFANFZLVM VG[ RMbBL lD,STMDF\
;DIF\TZ[ H[ O[ZOFZM YI[,F CMI T[ V\U[ DFU"NX"G VF 8SFJFZL äFZF 5|F%T Y. XS[ K[P
s#f J,6 5'yYSZ6 äFZF VF\S0FVMGL 5]Go UM9J6L SZLG[ T[G] VY"38G SZJ]\ JW] ;Z/
AG[ K[P TYF T]<FGFtDS 5'YÞZ6GM ;FZ 56 SF-L XSFI K[P
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s$f J,6GF VF\S0F V[J\] NXF"J[ K[ S[ S\5GL S. lNXFDF\ CF, UlT SZL ZCL K[P VF VF\S0F
VY";EZ VY"38G SZJFDF\ p5IMUL AG[ K[P VG[ S\5GLGL VFlY"S ;äZTF V\U[
J{7FlGS TFZ6 SF-L XSFI K[P
s5f J,6 5'YÞZ6GM ALÔ[ ,FE V[ K[ S[ ;\RF,G V\U[ JW] ;FZL ;DH D[/JL XSFI
K[P T[DH S\5GL GLlT4 lO,;]OL TYF 5|[ZS A/ 56 T[ ;DH JWFZ[ K[P
s&f GF6F\SLI 5+SMDF\ H[ TFlS"S ;\AW ZC[,M CMI  K[ T[ V\U[GL ;DH DF8[ J,6 5'YÞZ6
p5IMUL K[P J[RF6 VF\SDF\ CSFZFtDS O[ZOFZ YIM CMI VG[ ;FY[ J[RF6 YI[,
DF,;DFGGF BR"DF\ ;]WFZM YIM CMI T[ V\U[ J,6 5'YÞZ6 ;FZL 5lZl:YlT ZH]
SZ[ K[P 5Z\T] Ô[ J[RF6 YI[, DF,GM BR" VF\S Ô[ S], J[RF6 VF\S SZTF\ JWFZ[ CMI
TM lAG,FENFIL 5lZl:YlT NXF"J[ K[P
’ J,6 5'YÞZ6GL DIF"NFVM o' "' "' "' "
s!f J,6 5'YÞZ6GL DM8FDF\ DM8L DIF"NFV[ K[ S[ SM. RMSS; lJUTDF\ H[ ;DIF\TZ[
O[ZOFZM YI[,F K[ T[ S\5GLGF lCTDF\ K[ S[ S[D T[ V\U[ 38:OM8 SZJFDF\ lGQO/ ÔI K[P
sZf J,6 V\U[GF VF\S0F H[ ;}RS VF\S TZLS[ ZH} SZJFDF\ VFJ[ K[ T[ 8SFJFZL O[ZOFZM K[P
VG[ 8SFJFZL ZLTGL 5MTFGL VF\S0FSLI GA/F.VM CMI K[P
s#f lC;FAL l;wWF\TMG[ TYF 5wWlTVMG[ VeIF;GF ;DIUF/F NZlDIFG Ô[ ;TT
VG];ZJFDF\ VFJ[ GCL\ TM J,6 5'YÞZ6GL ;ZBFD6L p5IMUL AGTL GYLP
s$f lGZ5[Ù VF\S0FVMGM Ô[ ;\5}6" 8[SM G CMI TM J,6 5'YÞZ6 äFZF SZ[, ;ZBFD6L
U[ZDFU"[ NMZL XS[ K[P
s5f VeIF;GF ;DIUF/F NZlDIFG EFJDF\ YI[, O[ZOFZGL VF 5'YÞZ6 p5[ÙF SZ[K[P
VeIF; C[9/GL lD,MGF BR"GF lJ`,[QF6 DF8[ GLR[ D]HA JUL"SZ6 SZJFDF\ VFjI\] K[ o
sƒf SFRF DF,GL J5ZFX o
;FDFgI ZLT[ DM8FEFUGF pt5FNSLI V[SDMDF\ AH[8[0 O\0GF 5_ 8SF YL *_ 8SF ZMSF6
SFRFDF, DF8[ OF/JJFDF\ VFJ[ K[P SFU/ pnMUDF\ 56 SFRMDF, V[S VUtIG]\ 5lZA/ K[P VeIF;
C[9/GL lD,MDF\ ;Z[ZFX $_ 8SFYL 5_ 8SF BR" SFRF DF, 5FK/ BR"JFDF\ VFJ[, K[ cc H[ RLH
J:T]VMG[ pt5FNGGL ÝlÊIFGL IMHGF V\TU"T JF5ZJFDF\ VFJL CMI S[ T[GF :J~5DF\ O[ZOFZ SZJFDF\
VFjIM CMI T[G[ SFRF DF, TZLS[ VM/BJFDF\ VFJ[ K[Pcc Z
pt5FNG SFI" SZTF W\WFSLI V[SDMDF\ DF,;FDFGG]\ YI[,] ZMSF6 S], ZMSF6GF ÝDF6DF\
B}A JW] CMI K[ DM8FEFUGL J:T]VMGF pt5FNGGL 50TZDF\ DF,;FDFG BR"G]\ ÝDF6 ;Z[ZFX #5
YL $_ 8SF H[8,]\ K[P "R.B.I." V[ Z__!DF\ S\5GLGF ;J["1F6DF\ TFZ6 SF-I]\ CT] S[ EFZTGF 36F
pnMUMDF\ DF,;FDFGDF\ YI[, ZMSF6 S], D]0LGF (( 8SF ;]WL CT]\ H[G[ 5ZL6FD[ lJ:TZ6 DF8[ B]A
VMK\] E\0M/ AFSL ZC[ K[P DF,;FDFGGL BZLNL VG[ pt5FNGDF\ DF,;FDFGGF J5ZFX 5Z lGI\+6
ZFBJFGL H~ZLIFT K[ T[D SCL XSFIPcc #
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SFRFDF,GL J5ZFXDF\ SFU/GF pt5FNGGL ÝlÊIF NZlDIFG H[ lJlJW ÝSFZGM SFRMDF,
J5ZFI K[ T[GM ;DFJ[X SZJFDF\ VFJ[ K[P SFRFDF,GF J5ZFXGL U6TZLDF\ SFRFDF,GL BZLNLDF\
X~GM :8MS pD[ZFI K[ VG[ VFBZGM :8MS AFN SZJFDF\ VFJ[ K[P SFU/GF pt5FNG DF8[ SFRF DF,
TZLS[ ;FDFgI ZLT[ SMD/ D],FID GZD ,FS0]\ 4 lJlJW 5|SFZGF 3F; S[ AZ] S[ G[TZ H[JF KM0 H[JF S[
AF\A] sJF\;f X64 D]\H4 AUF;L s X[Z0LGF S}\RF f4 ;AF. 3F; JU[Z[P  OMTZF S[ T6B,F H[DF\ 0F\UZGF
OMTZF\4 3p\GF OMTZF JU[Z[P VF p5ZF\T S5F;4 S96 ,FS0]\4 U]\NZ4 GL,ULZL4 J[:8 5}\9F4 BMBF\4 O8S0L4
SF:8LS ;M0F4 ;}TZFp SRZM4 AHFZLI DFJM VG[ BZFA SFU/M JU[Z[GM p5IMU SZJFDF\ VFJ[ K[P
V[S 8G SFU/ AGFJJF ZP#( 8G SFRFDF,GL H~Z 50[ K[P
s„f V[S;F.h 0I]8L o[ ][ ][ ][ ]
pt5FNG 5Z S[gã ;ZSFZG[ H[ ZSD R}SJJFDF\ VFJ[ K[ T[G[ V[S;F.h 0I]8L TZLS[
VM/BJFDF\ VFJ[ K[P VF BR" ;ZSFZL GLlT 5Z VFWFlZT K[P H[GF 5Z S\5GLGM SM. V\S]X CMTM
GYLP Ô[ ;ZSFZL GLlTDF\ O[ZOFZ YFI VG[ V[S;F.h 0I]8LDF\ 38F0M SZJFDF\ VFJ[ TM V[D SCL XSFI
S[ ;ZSFZ VF pnMUG[ ÝMt;FCG VF5JFGM ÝItG SIM" K[P  VG[ VFYL p<8] CMI TM V[D SCL XSFI S[
;ZSFZ TZOYL VF pnMUG[ p¿[HG VF5JFDF\ VFjI\] GYLP
s…f 5FJZvA/T6s.\W6f BR" o\ "\ "\ "\ "
SM. 56 pnMUGF lJSF;D\F pt5FNGGF D]/E}T ;FWGM VG[ VF\TZvDF/BFGL ;]lJWFVM
VUtIGM EFU EHJ[ K[P VF\TZvDF/BFSLI ;]lJWFVMDF\ .\W64 SM,;M4 ,MB\0v5M,FN4 Z:TFVM4
JFCG jIJCFZ4 ;\N[XF jIJCFZ JU[Z[ GM ;DFJ[X YFI K[P VFJL VF\TZ DF/BFSLI ;]lJWFVF[D\F
5FJZv.\W6G]\ ;lJX[QF DCtJ K[P EFZTDF\ 5Z\5ZFUT ZLT[ lJn]T4 5[8=M,4 l0h,4 SM,;M JU[Z[
pÔ"GF :+MTM £FZF 5FJZ D[/JL XSFI K[P
Ô[ VlGIlDT VG[ êRF BR[" 5FJZ D/[ TM pt5FNG BR" JWL ÔI K[ VG[ GOFGF NZDF\ 56
GM\W5F+ 38F0M YFI K[P VFYL p<8]\ Ô[ lGIlDT VG[ jIFHAL EFJ[ 5FJZGM 5]ZJ9M 5}ZTF ÝDFF6DF\
H[ T[ pnMUG[ D/L ZC[ TM T[GL pt5FNG ÝlÊIF h05L AGTF GOM JWTF W\WFGL SFI"ÙDTF 56 JW[ K[P
VFD W\WFDF\ 5FJZvA/T6 BR"GL 5lZl:YlT Ô6JF VF BR"G]\  lJ`,[QF6 B}A H p5IMUL K[P
s†f VgI pt5FNG BR" o" "" "
VgI pt5FNG BR"DF\ :8M;"4 S,Z4 S[DLS<;4 SFIDL lD,STMGM ZL5[ZL\U VG[ DZFDT BR"
TYF pt5FNG ÝlÊIF NZlDIFG YI[, AUF0GF lGSF, DF8[GM BR" JU[Z[GM ;DFJ[X YFI K[P VF BR"
J:T]GL U]6JTF VG[ pt5FNGDF\ VUtIGM EFU EHJ[ K[P
s‡f 3;FZM o
SM. 56 lD,STGF J5ZFXG[ SFZ6[4 GJL XMWBM/G[ SFZ6[ S[ ;DIGF JC[6 ;FY[ lD,STGL
lS\DTDF\ 38F0M YFI K[ T[G[ 3;FZM SC[JFDF\ VFJ[ K[P cc lD,STGL lS\DTDF\ J5ZFXG[ SFZ6[ T[DH
;DIGF JC[JF ;FY[ WLD[ WLD[ H[ 38F0M YFI K[ T[G[ 3;FZM SC[JFDF\ VFJ[ K[ ccP$
SFIDL lD,STM H[JL S[ HDLGvDSFGGM 3;FZM4 I\+MGM 3;FZM4 OlG"RZGM 3;FZM4 JFCGMGM
3;FZM4 ,[AMZ[8ZLGF ;FWGMGM 3;FZM JU[Z[GM ;DFJ[X VF XLØ"S C[9/ SZJFDF\ VFJ[, K[P
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sˆf SD"RFZL BR" o" "" "" "" "
SD"RFZL 5UFZ4 DH]ZL4 U|[HI].8L4 AMG;4 ÝMP O\0DF\ OF/M4 SD"RFZL JLDM4 SFDNFZ S<IF6
BRF" JU[Z[GM ;DFJ[X SD"RFZL 50TZDF\ SZJFDF\ VFJ[ K[P pt5FNG 50TZDF\ SD"RFZL BR" B}AH
VUtIGM EFU EHJ[ K[ VF BR" S],50TZGF ÝDF6DF\ S[8,M K[ TYF pt5FNSLI BR" VG[
lAGpt5FNSLI BRF" JU[Z[GL DFlCTL Ô6JF VF BR"G] lJ`,[QF6 p5IMUL Y. XS[ K[P SD"RFZL BR"
V[ V[SDGL GOFSFZSTF4 J[RF64 pt5FNG TYF pt5FNSTF JU[Z[GF J,6M Ô6JF p5IMUL 5}ZJFZ
YFI K[P
s‰f J[RF6 VG[ JCLJ8L BRF" o[ [ "[ [ "[ [ "[ [ "
JCLJ8L BR"DF\ EF0]vJ[ZFvJLDM4 0FIZ[S8Z OL4 0FIZ[S8Z DC[GTF6] JU[Z[ JCLJ8L BR"V[
GLlT lGWF"Z6G]\ BR" K[ H[DF\ 5[-LG[ ;}RG VF5JFG]\4 W\WFSLI V[SDGF SFDSFH G[ lGI\+6DF\ ZFBJF
;\A\WDF\ YT\] BR" K[ TYF J[RF6 BR"DF\ 5[lS\U BR"4 UF0FEF0\]4 Sl8\U BR"4 A[,L\UsUF\;6Lf BR"4 G]Z
JU[Z[GM ;DFJ[X YFI K[ VF BR" J[RF64JCLJ8LVG[ J'lâ ;A\WG]\  BR"  K[P
;FDFgI ZLT[ SFZBFGF BR"F4 VMlO;vJlCJ8L BRF"4 J[RF6vlJTZ6 BR" JU[Z[GM ;DFJ[X
5ZM1F BR" TZLS[ VM/BFI K[P cc H[ BR" D]bI BR" SZTF\ JWFZFGM CMI T[G[ 5ZM1F BR" TZLS[
VM/BJFDF\ VFJ[ K[Pcc  5
sŠf 5ZR]Z6 BR" o] "] "] "] "
5ZR]Z6 BR"DF\ lJSF; BRF"4 lJlGDI TOFJT TYF VMlO; 5ZR]Z6 BR" JU[Z[GM ;DFJ[X
YFI K[P
;\NE" o\ "\ "\ "\ "
s!f P.V.KULKARNI "Financial Management" (Himalaya Publishing House) 1987 p.129.
sZf Dr. V. VENTAIAH "Cost Accounting" (Dhanpatrai & Sons. Delhi-6) 1991 p.3.
s#f Cost Accounting :-B.K.Bhar (B.S.SHAH PRAKASHAN A/C & AUDITING-3 p.3.
s$f Elements of auditing 'R.G. Williams p.174
s5f BHABUTOSH BANERJEE "Cost Accounting" The World Press(p)Ltd. CalCutta-
1983 p.174.
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   8[A, $P![[[[
VeIF; C[9/GL 5[5Z DL,MGL !))*v)( YL Z__!v_Z GF ;DIUF/FGL[ [[ [[ [[ [
S], 50TZ ;FY[GL SFRFDF,GF J5ZFXGL 8SFJFZL NXF"JTM SM9M o] [ "] [ "] [ "] [ "
S \5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
VF\W|5|N[X 5[5Z  lD<;  l,P !(P)& !)PZ( Z_P(# Z_PZ& Z(PZ(
AF,lS|QGF .g0:8=Lh l,P 5&P$5 $(P(_ $*P#5 5_P_) 5#P(Z
VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,P Z5P)#  Z(PZ) Z*P*5 Z*P&( Z(P&(
5]NDÒ 5<5 V[g0 5[5Z  lD<; l,P ##P)! ##P)) #$P)) #&P*5 #(P(#
JF5L 5[5Z   lD<;  l,P &!P(( &_P_& 5$P** $)P_$ $#P$&
X[ØXFIL  5[5Z V[g0 AM0";  l,P ZZP#$ ZZP$( Z_P_5 Z(P)& #_P(Z
l;Z5]Z 5[5Z  lD<;  l,P ZZP)5 ZZP$5 Z!P&_ Z!P_5 ZZP!#
;FpY .lg0IF 5[5Z lD<;  l,P $5P$_ $$P** $$P5! 5_P&$ $#PZ)
:8FZ 5[5Z  lD<;  l,P Z$P&$ Z&P&( Z5P5) Z&P5# Z(P55
ZFDF gI]h l5|g8 V[g0 5[5Z l,P #!P$Z #$P*# #!P)) $!P#( #*P!(
J[:8 SM:8  5[5Z lD<;  l,P #_P*) ##P#! ##P$& #!P)Z $!P)_
5|Fl%T :YFG o  VeIF; C[9/GL 5[5Z lD,MGF 5|SFlXT JFlQF"S VC[JF, !))*v)( YL Z__!v_ZP
VF\W|5|N[X 5[5Z lD<; l,DL8[0GL S], 50TZ ;FY[GL SFRFDF,GF J5ZFXGL 8SFJFZL 8[A,
$P!DF\ NXF"jIF D]HA ;TT JWFZFG]\ J,6 NXF"J[ K[P !))*v)( DF\ SFRF DF,GF J5ZFXGL 8SFJFZL
!(P)& CTL H[ ;C[H JWLG[ !))(v)) DF\ !)PZ( 8SF Y. CTL4H[DF\ !P55 8SF H[8,M JWFZM Y.
!)))v__ DF\ Z_P(# 8SF Y. CTL H[ ;C[H 38LG[ Z___v_! DF\ Z_PZ& 8SF Y. VG[
Z__!vZ__Z DF\ T[DF\ DM8[ 5FI[ JWFZM YIM K[ H[ (P__ 8SF H[8,M JWLG[ Z(PZ( 8SF S], 50TZGL
;ZBFD6LV[ SFRFDF,GL J5ZFX Y. CTL VFD VF ;DIUF/F NZlDIFG VF lD,GL SFRFDF,GF
J5ZFXGL 8SFJFZL ;{FYL VMKL !))*v)( DF\ VG[ ;F{YL JW] Z__!vZ__Z DF\ Z(PZ( 8SF  CTLP
AF,lS|QGF .g0:8=Lh l,DL8[0GL SFRFDF,GF J5ZFXGL S], 50TZ ;FY[GL 8SFJFZL 8[A,
$P! DF\ NXF"jIF D]HA ;TT JW38G]\ J,6 ;}RJ[ K[ !))*v)( DF\ VF 8SFJFZL 5(P$5 8SF CTL
H[DF\ !))(v)) DF\ !_ 8SF H[8,M 38F0M Y.G[ $(P(_ 8SF Y. CTL H[ ;C[H 38LG[ !)))vZ___
DF\ $*P#5 8SF Y. H[ Z___v_! DF\ ZP*$ 8SF JWFZM Y. G[ 5_P_) 8SF Y. VG[ Z__!vZ__Z
DF\ #P*# 8SF H[8,M JWFZM Y. 5#P(Z 8SF H[8,L é\RL U. K[ H[ VeIF; C[9/GL lD,MDF\
Z__!vZ__Z DF\ ;F{YL êRL 8SFJFZL ATFJ[ K[P
 VMlZV[g8 5[5Z .g0:8=Lh l,DL8[0GL SFRFDF,GF J5ZFXGL 8SFJFZL 8[A, $P!DF\  NXF"jIF
D]HA VlGIlDT JW38G]\ J,6 ;}RJ[ K[P !))*v)( DF\ SFRFDF, GF J5ZFXGL 50TZGL 8SFJFZL
H[ Z5P)# 8SF CTL T[ JWLG[ !))(v)) DF\ Z(PZ( 8SF Y. CTL VG[ !)))vZ___ DF\ ;C[H
38LG[ Z*P*5 8SF Y. CTL T[DF\ 56 38F0M Y.G[ Z___vZ__! DF\ Z*P&( 8SF VG[ VeIF;GF
;DIUF/F NZlDIFGGL ;{FYL êRL ;5F8L Z__!vZ__Z DF\\ Z(P&( 8SF CTLP
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5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[0GL SFRFDF,GF J5ZFXGL S], 50TZ ;FY[GL 8SFJFZLG]\
J,6 8[A, $P! DF\ NXF"jIF D]HA ;TT JWFZFG]\ J,6 ;}RJ[ K[P!))*v)( D\F VF 8SFJFZL ##P)!
8SF CTL H[ ;C[H JWLG[ !))(v)) DF\ ##P)) 8SF Y. CTL H[DF\  !)))vZ___ DF\ ! 8SF
H[8,M JWFZM Y.G[ #$P)) 8SF Y. CTL VG[  Z___vZ__! DF\ #&P*5 8SF VG[  Z__!vZ__Z
;M{YL JW] #(P(#  8SF SFRF DF,GF J5ZFXGL 50TZ ZCL CTL VFD VF ;DIUF/F NZlDIFG ;M{YL
VMKL 50TZ  !))*v)( DF\  ##P)! 8SF VG[ ;M{YL JW] Z__!vZ__Z DF\  #(P(# 8SF  ZCL CTLP
JF5L 5[5Z lD<; l,DL8[0GL SFRFDF,GF J5ZFXGL 50TZ 8SFJFZL  8[A, $P! DF\ NXF"jIF
D]HA VeIF; C[9/GL lD,MDF\ ;M{YL é\RL 50TZ NXF"J[ K[P !))*v)( DF\ VeIF;GF
;DIUF/F NZlDIFGGL ;M{YL JW] 50TZ 8SFJFZL &!P(( 8SF CTL H[ ;C[H 38LG[ &_P_& 8SF
!))(v)) DF\ Y. H[DF\ 5PZ) 8SF H[8,M 38F0M Y.G[ !)))vZ___ DF\ 5$P** 8SF Y. H[DF\
;TT 38F0M Y.  Z___vZ__! DF\ $)P_$ 8SF VG[ Z__!vZ__Z DF\ $#P$& 8SF H[8,L Y.
CTL VFD VeIF;GF ;DIUF/F NZlDIFG VF S\5GLGL SFRFDF,GF J5ZFXGL 8SFJFZL H[
!))*v)( DF\  &!P(( 8SF  CTL T[DF\ !(P$Z 8SF H[8,M 38F0M Y. Z__!vZ__Z DF\ $#P$& 8SF
H[8,L GLRL ,FJJFDF\ ;O/ YI[, K[P
X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0GL SFRFDF,GF J5ZFXGL 50TZGL 8SFJFZL  8[A, $P!
DF\ NXF"jIF D]HA VeIF;GF ;DIUF/F NZlDIFG ;TT JW38G]\ J,6 NXF"J[ K[P !))*v)(DF\
VF 50TZGL 8SFJFZL ZZP#$ 8SF CTL H[ ;C[H JWLG[ !))(v)) DF\ ZZP$( 8SF VG[ tIFZ AFN
ZP$# 8SF  H[8,M 38F0M Y.G[ !)))vZ___ DF\ Z_P_5 8SF Y. tIFZAFN (P)! 8SF H[8,M JWFZM
Y. Z___vZ__! DF\ Z(P)& 8SF VG[ T[[ ;TT JWLG[ Z__!vZ__Z DF\ #_P(Z 8SF H[8,L Y.
CTL VFD VeIF;GF ;DIUF/F NZlDIFG VF lD,GL SFRFDF,GF J5ZFXGL 8SFJFZL ;{FYL VMKL
!)))vZ___ DF\ Z_P_5 8SF  CTL VG[  ;ÁYL JW]  Z__!vZ__Z DF\ #_P(Z 8SF H[8,L Y. CTLP
l;Z5]Z 5[5Z lD<; l,DL8[0GL SFRFDF,GF J5ZFXGL 50TZG]\ J,6 8[A, $P! DF\ NXF"jIF
D]HA Z__!vZ__Z GF JØ"G[ AFN SZTF\  ;TT 38F0FG]\ J,6 NXF"J[ K[P !))*v)( DF\ VF 8SFJFZL
ZZP)5 8SF CTL H[ !))(v)) DF\ V0WF 8SF H[8,M 38F0M Y. ZZP$5 8SF Y. CTL VG[
!)))vZ___ DF\ ;TT 38F0M Y. Z!P&_ 8SF VG[  Z___vZ__! DF\ Z!P_& 8SF Y. CTL  HIFZ[
Z__!vZ__Z DF\ !P_( 8SF JWFZM Y.  ZZP!# 8SF  Y. CTL  VFD VeIF;GF ;DIUF/F NZlDIFG
VF lD,GL SFRFDF,GF J5ZFXGL 8SFJFZL ;F{YL VMKL  !))*v)( DF\ ZZP)5 8SF ZCL CTL VG[
;ÁYL GLRL Z___vZ__! DF\  Z!P_5 8SF SFRFDF,GF J5ZFXGL 8SFJFZL ZCL CTLP
;FpY .lg0IF 5[5Z lD<; l,DL8[0GL S], 50TZ ;FY[ SFRFDF,GF J5ZFXGL 50TZGL
8SFJFZLG]\ J,6 $P! DF\ NXF"jIF D]HA Z___vZ__!GF JØ"G[ AFN SZTF\ ;TT JW38G]\ J,6
NXF"J[ K[P !))*v)( DF\ VF 8SFJFZL $5P$_ 8SF CTL H[ ;C[H 38LG[ !))(v)) DF\ $$P**
8SF Y. H[ ;TT 38LG[ !)))vZ___ DF\ $$P5! 8SF Y. CTL 5Z\T] tIFZ 5KLGF JØ"DF\ &P## 8SF
H[8,M V[S ;FD8M JWFZM Y. VeIF;GF ;DIUF/F NZlDIFGGL é\RL ;5F8LV[ 5CMRL TZT ALÔ
JØ[" T[DF\ *P5& 8SF 38F0M Y. Z__!vZ__Z DF\ $#PZ) 8SFV[ 5CMRL CTL VFD VeIF;GF
;DIUF/F NZlDIFG VF lD,GL SFRFDF,GF J5ZFXGL 8SFJFZL ;F{YL GLRL Z__!vZ__Z DF\
$#PZ) 8SF VG[ ;ÁYL êRL 50TZ Z___vZ__! DF\ 5_P&$ 8SF ZCL CTLP
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:8FZ 5[5Z lD<; l,DL8[0GL S], 50TZ ;FY[ SFRFDF,GF J5ZFXGL 50TZGL 8SFJFZLG]\
J,6 $P! DF\ NXF"jIF D]HA ;TT JW38G]\ J,6 ;}RJ[ K[P !))*v)( DF\ VF 8SFJFZL H[ VeIF;GF
;DIUF/F NZlDIFGGL ;F{YL VMKL Z$P&$ 8SF CTL T[DF\ ZP_Z 8SF JWFZM Y. !))(v)) DF\
Z&P&( 8SF Y. CTL H[ ;C[H 38LG[ !)))vZ___ DF\ Z5P5) 8SF Y.  CTL VG[ tIFZ AFN ;TT
JWLG[ Z___vZ__! VG[   Z__!vZ__Z DF\ VG]S|D[ Z&P5# 8SF VG[ Z(P5& 8SF ZCL  CTL4 VFD
VeIF;GF ;DIUF/F NZlDIFG VF lD,GL SFRFDF,GF J5ZFXGL 8SFJFZL ;F{YL GLRL !))*v)(
DF\ VG[ ;F{YL êRL 50TZ !))(v)) DF\ ZC[JF 5FDL CTLP
ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0GL S], 50TZ ;FY[ SFRFDF,GF J5ZFXGL 50TZ 8SFJFZLG]\
J,6 $P! DF\ NXF"jIF D]HA ;TT JW38G]\ J,6 NXF"J[ K[P !))*v)( DF\ VF 8SFJFZL H[ #!P$Z
8SF CTL T[ JWLG[ !))(v)) DF\ #$P*# 8SF Y. CTL 5Z\T]  !)))vZ___DF\ 38LG[ #!P)( 8SF
Y. CTLP VG[ Z___vZ__! DF\ )P$_ 8SF H[8,M JWFZM Y. $!P#(  8SF Y. CTL H[ Z__!vZ__Z
DF\ #*P!( 8SF CTL VFD VFD VeIF;GF ;DIUF/F NZlDIFG VF lD,GL SFRFDF,GF J5ZFXGL
8SFJFZL ;ÁYL GLRL !))*v)( DF\ #!P$Z 8SF VG[ ;M{YL éRL 8SFJFZL Z___vZ__! DF\ $!P#(
8SF CTLP
J[:8 SM:8 5[5Z lD<; l,DL8[0GL S], 50TZ ;FY[GL[ SFRFDF,GF J5ZFXGL 8SFJFZLG]\ J,6
$P! DF\ NXF"jIF D]HA Z___vZ__! GF JØ"G[ AFN SZTF\ ;TT JWFZM YIM K[P !))*v)( DF\ VF
8SFJFZL H[ #_P*) 8SF CTL H[ !))(v)) DF\ ##P#! 8SF Y. CTL4H[ ;C[H JWLG[ !)))vZ___
DF\  ##P$& 8SF Y. CTLP VG[ Z___vZ__! DF\ YM0M 38F0M Y. #!P)Z 8SF Y. CTL H[DF\ !_ 8SF
H[8,M V[S ;FD8M JWFZM Y. Z__!vZ__Z DF\ $!P)_ 8SF Y. CTL VFD VeIF;GF
;DIUF/F NZlDIFG VF lD,GL SFRFDF,GF J5ZFXGL 8SFJFZL ;F{YL GLRL !))*v)( DF\ VG[
;ÁYL êRL 50TZ Z__!vZ__Z DF\ ZC[JF 5FDL CTLP
"F" 5lZÙ6 s8[:8f o[ [[ [
        A[  lJlJW  :JT\+ 5lZA/M 5lZJlT"T ZLT[ 5|lTEFJDF\ V;Z SZ[ K[ tIFZ[ lJ`,[Ø6DF\ läDFUL"
5'YÞZ6 5âlT (Two-way Classification " F " TEST)  p5IMUL ;FlAT YFI K[ V[J]\
DFGJFDF\ VFJ[ K[ VG[ VY"38G V[J\] SZJFDF\ VFJ[ K[ S[ H[ TOFJT N[BFI K[4 T[ A\G[ 5lZA/MG[
;DF\TZ ZLT[ V;Z SZTF CMI K[P Ô[ X}gIslGZFSZ6LIf 5lZS<5GF SZJFDF\ VFJL CMI tIFZ[ TOFJT
V;FY"S K[4  HIFZ[ J{Sl<5S 5lZS<5GF  ,[JFDF\ VFJ[ tIFZ[ TOFJT ;FY"S K[ V[D SC[JFIP tIFZAFN
"F" GL  D[/J[, lSDT ;FY[ "F" GL 8[A, lSDT ;ZBFJJFDF\ VFJ[ K[P Ô[ "F" GL D[/J[, lS\DT
8[A, lS\DT SZTF\ JW] CMI tIFZ[ lGZFSZ6LI 5lZS<5GFGM V:JLSFZ SZJFDF\ VFJ[ K[ VG[ J{Sl<5S
5lZS<5GFGM :JLSFZ SZJFDF\ VFJ[ K[P
VF lGZFSZ6LI 5lZS<5GFG]\ lJWFG V[ K[ S[ S],50TZ ;FY[GL SFRFDF,GL 8SFJFZLDF\ lJlJW
JØM" NZlDIFG VG[ lJlJW S\5GL JrR[ GMW5F+ TOFJT H6FTM GYLP GLR[ NXF"J[, 8[A, $PZ VeIF;




ÝRZ6GM ÝSFZ JU"GF ;ZJF/F""" " :JFT\œI ;\bIF\ \\ \\ \\ \ ;ZF;ZLGF JU"" "" " "F" U]6M¿Z]]]]
(Source of variation) (S.S) d.f.(v) (M.S) F-Ratio
S\5GLVM JrR[ &5&_P*# !_P__ &5&P_* $$P&_
JQFM" JrR[ 5(P5* $P__ !$P&$ !P__
X[QF ÝRZ6 (Error) 5((P#& $_P__ !$P*!
S], (T.S.S.) *Z_*P&& 5$P__
 5 8SFGL SÙFV[ 8[A, lS\DT V!=!_ VG[ VZ=$_ K[ tIFZ[  ZP_*
 5 8SFGL SÙFV[ 8[A, lS\DT V! = $ VG[ VZ=$_ K[ tIFZ[  ZP&!
8[A, $PZ DF\ NXF"jIF D]HA SFRFDF,GF J5ZFXGL S], 50TZ ;FY[GL 8SFJFZL S\5GLVM
JrR[ GM\W5F+ TOFJT NXF"J[ K[P S\5GLVM JrR[GL "F" GL D[/J[, lSDT $$P&_ K[  H[ 8[A, lSDT
5 8SFGL SÙFV[ ZP_* K[ T[GF SZTF\ JW] K[P T[YL lGZFSZ6LI 5lZS<5GFGM V:JLSFZ SZ[ K[ VG[[
J{Sl<5S 5lZS<5GFGM :JLSFZ SZJFDF\ VFJ[ K[4 HIFZ[ JØM" JrR[GL "F"  D[/J[, lSDT !P__ K[P H[
58SFGL SÙFV[ 8[A, lSDT ZP&! SZTF\ VMKL K[ T[YL VCL\ X}gI 5lZS<5GFGM :JLSFZ YFI K[P
SFRFDF,GF J5ZFXGL S],50TZ ;FY[GL 8SFJFZL JØM" JrR[ TOFJT V;FY"S K[P
8}\SDF\ S],50TZ ;FY[GL SFRFDF,GF J5ZFXGL 8SFJFZL 8[A, $P! VG[ "F" 5lZÙ6 s8[:8f
8[A, $PZ 5ZYL V[J]\ TFZ6 GLS/[ K[ S[ SFRFDF,GF J5ZFXGL S],50TZ ;FY[GL 8SFJFZL VeIF;GF
;DIUF/F NZlDIFG VeIF; C[9/GL lD,MDF\ ;ÁYL JW] !))*v)(DF\ JF5L 5[5Z lD<; l,DL8[0DF\
&!P(( 8SF4 AF,lS|QGF .g0:8=Lh l,DL8[0DF\ 5&P$5 8SF VG[ ;FpY .lg0IF 5[5Z lD<; l,DL8[0DF\
Z___v_! DF\ 5_P&$ 8SF H[8,L ZC[JF 5FDL K[P H[ VeIF; C[9/GL VgI lD,MGL ;ZBFD6LV[
B]A êRL 50TZ NXF"J[ K[P
HIFZ[ ;ÁYL GLRL 8SFJFZL !))*v)( DF\ VF\W|5|N[X 5[5Z lD<; l,DL8[0DF\ !(P)& 8SF
VG[ !)))vZ___ DF\ X[QFXFIL 5[5Z V[g0 AM0"; l,DL8[0DF\ Z_P_5 8SF VG[ Z___v_!DF\
l;Z5]Z 5[5Z lD<; l,DL8[0DF\ Z!P_5 8SF CTLP "F" 5lZÙ6 s8[:8f D]HA SFRFDF,GF J5ZFXGL
S], 50TZ ;FY[GL 8SFJFZL S\5GLVM JrR[ GMW5F+ TOFJT NXF"J[ K[4 HIFZ[ SFRFDF,GF J5ZFXGL
S],50TZ ;FY[GL 8SFJFZLGM JØM" JrR[ TOFJT V;FY"S K[P
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8[A, $P#[[[[
VeIF; C[9/GL 5[5Z DL,MGL !))*v)( YL Z__!v_ZGF ;DIUF/FGL[ [[ [[ [[ [
S],50TZ ;FY[GL V[S;F.h 0I]8LGL 8SFJFZL NXF"JTM SM9M o] [ [ ] "] [ [ ] "] [ [ ] "] [ [ ] "
S \5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
VF\W|5|N[X 5[5Z  lD<;  l,P !$P(5 !5P$( !#P*Z !$P!( !_P&Z
AF,lS|QGF .g0:8=Lh l,P )P5# !ZPZ) !#P#$ !ZP$$ (P!*
VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,P !$P&Z !!P_) !!P(( !!P*5 !ZP!#
5]NDÒ 5<5 V[g0 5[5Z  lD<; l,P !!P$* !_PZ* !!P** (P(& )P5!
JF5L 5[5Z   lD<;  l,P _P__ _P__ _P__ _P__ _P__
X[ØXFIL  5[5Z V[g0 AM0";  l,P &P*_ *PZ* *P&* !!P*! !!P!!
l;Z5]Z 5[5Z  lD<;  l,P !#P&_ !ZP&# !ZP)_ !$P!_ !#P#*
;FpY .lg0IF 5[5Z lD<;  l,P 5P** &P#& )PZ! !!PZ) )PZ*
:8FZ 5[5Z  lD<;  l,P !5P$5 !#P#) !ZP$5 !&P!* !5P#&
ZFDF gI]h l5|g8 V[g0 5[5Z l,P _P$) _PZ( _P!5 _P!$ _P()
J[:8 SM:8  5[5Z lD<;  l,P !$P_$ !#P!* !ZP5Z !#P*) !ZP5_
5|Fl%T :YFG o  VeIF; C[9/GL 5[5Z lD,MGF 5|SFlXT JFlQF"S VC[JF, !))*v)( YL Z__!v_ZP
VF\W|5|N[X 5[5Z lD<; l,DL8[0GL V[S;F.h 0I]8LGL S],50TZ ;FY[GL 8SFJFZL 8[A, $P#
DF\ NXF"jIF D]HA !))*v)( DF\ V[S;F.h 0I]8LGL 8SFJFZL !$P(5 8SF CTL H[DF\ ;C[H JWFZF[
Y.G[ !))(v)) DF\ !5P$( 8SF Y. CTL VG[ !)))v__ DF\ !P*& 8SF H[8,M 38F0M Y. !#P*Z
8SF Y. CTL H[DF\ ;C[H JWFZM Y. Z___v_! DF\ !$P!( 8SF VG[ Z__!v_Z DF\ #P5& 8SF
H[8,M 38F0M Y. VeIF;GF ;DIUF/F NZlDIFGGL VF lD,GL gI}GTD 8SFJFZL !_P&Z 8SF CTL
VG[ DC¿D 8SFJFZL !))(v)) DF\ !5P$( 8SF Y. CTLP
AF,lS|QGF .g0:8=Lh l,DL8[0GL V[S;F.h 0I]8LGL S],  50TZ ;FY[GL 8SFJFZL 8[A, $P#
DF\ NXF"jIF D]HA  ;TT JW38G]\ J,6 NXF"J[ K[P !))*v)( DF\ V[S;F.h 0I]8LGL 8SFJFZL )P5#
8SF CTL H[DF\ ;C[H JWLG[ !))(v)) DF\ !ZPZ( 8SF Y. CTL VG[ !)))vZ___ DF\ !#P#$ 8SF
Y. CTL VFD ;TT +6 JØ" JWFZF[ YIM CTM Z___v_! DF\ VG[ Z__!v_Z DF\ ;TT 38LG[
VG]S|D[ !ZP$$ 8SF VG[ (P!* 8SF CTLP VFD VeIF;GF ;DIUF/F NZlDIFG VF lD,GL ;F{YL
JW] 8SFJFZL !)))vZ___ DF\ !#P#$ 8SF CTL VG[ ;F{YL GLRL 8SFJFZL Z__!vZ__Z DF\  (P!*
8SF CTLP
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VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,DL8[0GL V[S;F.h 0I]8LGL S],50TZ ;FY[GL 8SFJFZL
8[A, $P# DF\ NXF"jIF D]HA !))*v)(DF\ V[S;F.h 0I]8LGL 8SFJFZL ;F{YL JW] !$P&Z 8SF CTL
VG[ GLRFDF\ GLRL !))(v)) DF\ !!P_) 8SF CTL VG[ !)))vZ___ DF\ !!P(( 8SF Y. CTL
HIFZ[ Z___vZ__! DF\ VG[ Z__!vZ__Z DF\ ;TT JWLG[ VG]S|D[ !!P*5 8SF VG[ !ZP#Z 8SF
CTLP VFD VeIF;GF ;DIUF/F NZlDIFG VF lD,DF\ VlGIlDT JW38G]\ J,6 Ô[JF D/[ K[P
5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[0GL V[S;F.h 0I]8LGL S],50TZ ;FY[GL 8SFJFZL
8[A, $P# DF\ NXF"jIF D]HA VlGIlDT JW38G]\ J,6 NXF"J[ K[P !))*v)( DF\  V[S;F.h 0I]8LGL
8SFJFZL !$P$* 8SF CTL H[ !PZ_ 8SF 38LG[ !))(v)) DF\ !_PZ* 8SF CTL VG[ T[DF\
!)))vZ___ DF\ !P5_ 8SF H[8,M JWFZM YIM CTM VG[ 8SFJFZL !!P** 8SFGL DC¿D ;5F8L
VeIF;GF ;DIUF/F NZlDIFG VF lD,DF\ Y. CTL HIFZ[ Z___vZ__! DF\ ZP)! 8SF 38F0M Y.
gI}GTD ;5F8L ZCL CTL VG[ Z__!vZ__Z DF\ )P5! 8SF Y. CTLP
JF5L 5[5Z lD<; l,DL8[0GL V[S;F.h 0I]8LGL S],50TZ ;FY[GL 8SFJFZL 8[A, $P# DF\
NXF"jIF  D]HA !))*v)( YL !)))vZ___ ;]WL ;TT +6 JØ" ;]WL X}gI V[S;F.h 0I]8LGL
8SFJFZL CTLP HIFZ[ Z___vZ__! VG[ Z__!vZ__Z DF\ VG]S|D[ )P(Z 8SF VG[ !_P#5 8SF
ZCL CTLP
X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0GL V[S;F.h 0I]8LGL S],50TZ ;FY[GL 8SFJFZL 8[A,
$P# DF\ NXF"jIF D]HA Z__!vZ__Z l;JFI ;TT JWFZFG]\ J,6 NXF"J[ K[P !))*v)(DF\
V[S;F.h 0I]8LGL 8SFJFZL &P*_ 8SF CTL H[ _P5* 8SF JWLG[ !))(v)) DF\ *PZ* 8SF CTL VG[
T[DF\ ;TT JWFZM Y. !)))vZ___ DF\ *P&* 8SF VG[ Z___vZ__! DF\ *P&* 8SF Y. CTL
H[DF\ _P&_ 8SF H[8,M 38F0M Z__!vZ__Z DF\ YIM CTM VG[ VF 8SFJFZL Z__!vZ__Z DF\ !!P!!
8SF Y. CTLP VFD VeIF;GF ;DIUF/F NZlDIFG VF lD,GL ;M{YL GLRL 8SFJFZL !))*v)(
DF\ &P*_ 8SF ZCL CTL HIFZ[ Z___vZ__! DF\ DC¿D !!P*! 8SF CTLP
l;Z5]Z 5[5Z lD<; l,DL8[0 V[S;F.h 0I]8LGL S],50TZ ;FY[GL 8SFJFZL 8[A, $P# DF\
NXF"jIF D]HA ;TT JW38G]\ J,6 NXF"J[ K[P !))*v)( DF\ V[S;F.h 0I]8LGL 8SFJFZL !#P&_
8SF CTL VG[ !))(v)) DF\ !ZP&# 8SF CTL HIFZ[ !)))vZ___ VG[ Z___vZ__! DF\ ;TT
JWL VG]S|D[ !ZP)_ 8SF VG[ !$P!_ 8SF Y. CTL H[DF\ _P*# 8SF H[8,M 38F0M Z__!vZ__Z DF\
YIM CTM VG[ VF 8SFJFZL Z__!vZ__Z DF\ !#P#* 8SF Y. CTL VFD VeIF;GF ;DIUF/F
NZlDIFG VF lD,GL ;M{YL GLRLDF\ GLRL 8SFJFZL !))(v)) DF\ !ZP&# 8SF Y. CTL HIFZ[
Z___vZ__! DF\ DC¿D !$P!_ 8SF CTLP
;FpY .lg0IF 5[5Z lD<; l,DL8[0GL V[S;F.h 0I]8LGL S],50TZ ;FY[GL 8SFJFZL 8[A,
$P# DF\ NXF"jIF D]HA Z__!vZ__Z l;JFI ;TT JWFZFG]\ J,6 NXF"J[ K[P !))*v)(DF\ V[S;F.h
0I]8LGL 8SFJFZL 5P** CTL H[ JWLG[ !))(v)) DF\ &P#& 8SF CTL VG[ !)))vZ___ DF\  ZP(5
8SF JWLG[ )PZ! Y. T[DF\ ;TT ZP_( 8SF JWFZM Y. Z___vZ__! DF\ !!PZ) 8SF Z__!vZ__Z
DF\ 38LG[ )P(* Y. CTL VFD VeIF;GF ;DIUF/F NZlDIFG VF lD,GL ;M{YL GLRL 8SFJFZL
!))*v)(DF\ 5P** 8SF HIFZ[ Z___vZ__! DF\ DC¿D !!PZ) 8SF CTLP
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:8FZ 5[5Z lD<; l,DL8[0GL V[S;F.h 0I]8LGL S],50TZ ;FY[GL 8SFJFZL 8[A, $P# DF\
NXF"jIF D]HA VeIF;GF ;DIUF/F NZlDIFG X~VFTGF +6 JØ" ;]WL ;TT 38F0M GMWFIM CTM
!))*v)( DF\ V[S;F.h 0I]8LGL 8SFJFZL !5P$5 8SF CTL H[ ;C[H 38LG[ !))(v)) DF\  !#P)$
8SF Y. CTL VG[ !)))vZ___ DF\ !ZP$5 8SF Y. CTL tIFZ 5KLGF JØ"DF\  #P*Z 8SF JWFZM Y.
Z___vZ__! DF\ !&P!* VG[ Z__!vZ__Z DF\ !5P#& 8SF Y. CTL VFD VeIF;GF
;DIUF/F NZlDIFG VF lD,GL VF BR"GL ;ÁYL JW] 8SFJFZL Z___vZ__!DF\ !&P!* 8SF CTL
VG[ ;F{YL GLRL 8SFJFZL !)))vZ___ DF\ !ZP$5 8SF CTLP
ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0GL V[S;F.h 0I]8LGL S],50TZ ;FY[GL 8SFJFZL 8[A,
$P# DF\ NXF"jIF D]HA ;TT 38T]\ J,6 NXF"J[ K[P !))*v)( DF\ V[S;F.h 0I]8LGL 8SFJFZL
_P$) 8SF CTL H[ 38LG[ !))(v)) DF\ _PZ( 8SF CTL VG[ !)))vZ___ DF\ _P!5 VG[
Z___vZ__! DF\ _P!$ 8SF Y. CTL VG[ T[DF\ _P*5 8SF JWFZM Y. Z__!vZ__Z DF\ _P() 8SF
Y. CTL VFD VeIF;GF ;DIUF/F NZlDIFG VF lD,GL ;M{YL GLRL 8SFJFZL Z___vZ__! DF\
_P!$ 8SF CTL VG[ DC¿D _P() 8SF Z__!vZ__Z DF\ CTLP
J[:8 SM:8 5[5Z lD<; l,DL8[0GL V[S;F.h 0I]8LGL S],50TZ ;FY[GL 8SFJFZL 8[A, $P#
DF\ NXF"jIF D]HA VeIF;GF ;DIUF/F NZlDIFG X~VFTGF +6 JØ" ;]WL ;TT 38F0M GMWFIM
CTM !))*v)( DF\ V[S;F.h 0I]8LGL 8SFJFZL !$P_$ 8SF CTL H[ ;C[H 38LG[ !))(v)) DF\
!#P!* 8SF Y. CTL VG[ !)))vZ___ DF\ !ZP5Z 8SF Y. CTL tIFZ 5KLGF JØ"DF\ !PZ* 8SF
JWFZM Y. Z___vZ__! DF\ !#P*) 8SF VG[ Z__!vZ__Z DF\ !ZP5_ 8SF Y. CTL VFD
VeIF;GF ;DIUF/F NZlDIFG VF lD,GL ;F{YL JW] 8SFJFZL !))*v)( DF\ !$P_$ 8SF CTL
VG[ ;F{YL GLRL 8SFJFZL Z__!vZ__Z DF\ !ZP5_ 8SF CTLP
8[A, $P$[[[[
"F" 8[:8
ÝRZ6GM ÝSFZ JU"GF ;ZJF/F""" " :JFT\œI ;\bIF\ \\ \\ \\ \ ;ZF;ZLGF JU"" "" " "F" U]6M¿Z]]]]
(Source of variation) (S.S) d.f.(v) (M.S) F-Ratio
S\5GLVM JrR[ )*(P_) !_P__ )*P(! !)P*#
JQFM" JrR[ Z*P#( $P__ &P($ !P#(
X[QF ÝRZ6 (Error) !)(P#Z $_P__ $P)&
     S],  (T.S.SP)     !Z_#P*)            5$P__
           5 8SFGL SÙFV[ 8[A, lS\DT [ [ \[ [ \[ [ \[ [ \ V!µ!_ VG[ [ [[ [ VZµ$_ K[ tIFZ[  ZP_*[ [[ [[ [[ [
         5 8SFGL SÙFV[ 8[A, lS\DT [ [ \[ [ \[ [ \[ [ \ V!µ $ VG[ [ [[ [ VZµ$_ K[ tIFZ[  ZP&![ [[ [[ [[ [
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VCL\  lGZFSZ6LI 5lZS<5GF SZJFDF\ VFJL K[ S[ S\5GLVM JrR[ VG[ VeIF; C[9/GF\ JØM"
JrR[ V[S;F.h 0I]8LGL 50TZ VG[ S],50TZ JrR[ ;FY"S ;\A\W GYL4 HIFZ[ J{Sl<5S 5lZS<5GF
SZJFDF\ VFJ[ K[ S[ S\5GLVM JrR[ VG[ VeIF; C[9/GF\ JØM" JrR[ V[S;F.h 0I]8LGL 50TZ VG[
S],50TZ JrR[ ;FY"S ;\A\W K[P
8[A, $P$ DF\ NXF"jIF D]HA cc F cc GL D[/J[[,L lSDT !)P*#  K[4 H[ 8[A, lSDT 5 8SFGL
SÙFV[ ZP_* K[ T[GF SZTF\ JW]  K[P T[YL lGZFSZ6LI 5lZS<5GFGM V:JLSFZ SZ[ K[P VG[ J{Sl<5S
5lZS<5GFGM :JLSFZ SZJFDF\ VFJ[ K[ VFD V[S;F.h 0I]8LGL S],50TZ ;FY[GL 8SFJFZL S\5GLVM
JrR[ GMW5F+ TOFJT NXF"J[ K[P HIFZ[ JØ" JrR[GL " F " D[/J[[,L lSDT !P#( K[P H[ 5 8SFGL
SÙFV[ 8[A, lSDT ZP&! SZTF VMKL K[ T[YL VCL\ lGZFSZ6LI 5lZS<5GFGM :JLSFZ YFI K[P VFD
V[S;F.h 0I]8LGL S],50TZ ;FY[GL 8SFJFZLDF\ JØM" JrR[ TOFJT V;FY"S K[P
8}\SDF\ VeIF;GF ;DIUF/F NZlDIFG VeIF; C[9/GL lD,MGL V[S;F.h 0I]8LGL
S],50TZ ;FY[GL 8SFJFZLGM VeIF; SZTF\ H6FI K[ S[ !))*v)( DF\ ;Z[ZFX (P$( 8SF VG[
JW]DF\ JW] !5P$5 8SF :8FZ 5[5Z lD<; l,DL8[0DF\ Ô[JF D/[ K[P HIFZ[ !))(v)) DF\ VF BR"GL
;Z[ZFX (PZ$ 8SF H[8,L K[P VF JØ"DF\ VeIF; C[9/GL lD,MDF\ êRFDF\ êRL VF BR"GL 8SFJFZL
VF\W|5|N[X 5[5Z lD<; l,DL8[0DF\ !5P$( 8SF ZCL CTL VG[ !)))vZ___ DF\ 56 VF\W|5|N[X
5[5Z lD<; l,DL8[0DF\ JW]DF\ JW] !#P*Z 8SF CTL HIFZ[ Z___vZ__! VG[ Z__!vZ__Z DF\
;ÁYL JW] VF BR"GL 8SFJFZL :8FZ 5[5Z lD<; l,DL8[0DF\ VG]S|D[ !&P!* 8SF VG[ !5P#& 8SF CTLP
   8[A, $P5[[[[
VeIF; C[9/GL 5[5Z DL,MGL !))*v)( YL Z__!v_Z GF ;DIUF/FGL[ [[ [[ [[ [
S],50TZ ;FY[GL 5FJZvA/T6 BR"GL 8SFJFZL NXF"JTM SM9M o] [ " "] [ " "] [ " "] [ " "
S \5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
VF\W|5|N[X 5[5Z  lD<;  l,P !&P__ !*P_Z !5PZ( !#P&) !#P)Z
AF,lS|QGF .g0:8=Lh l,P !ZP$( !!P5( !#P&! !#P!& !ZP*!
VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,P !*P((  !5P&* !5P&! !&P)! !*P&#
5]NDÒ 5<5 V[g0 5[5Z  lD<; l,P !ZP!$ !(P5$ !$P$( !*PZ& !5PZ_
JF5L 5[5Z   lD<;  l,P Z!P#& Z!P5) Z&P#5 Z$P(& Z(P(#
X[ØXFIL  5[5Z V[g0 AM0";  l,P Z5PZZ Z$P)_ Z&P!$ ZZP5Z ZZP##
l;Z5]Z 5[5Z  lD<;  l,P !)PZ_ !)P!5 !(P_* !&P*_ !*PZ5
;FpY .lg0IF 5[5Z lD<;  l,P !)P#_ !5P$( !&P)# !#PZ5 !)P_!
:8FZ 5[5Z  lD<;  l,P Z$P)Z Z$P_! !*P$) !)P!$ !(P5)
ZFDF gI]h l5|g8 V[g0 5[5Z l,P Z$P$( Z!P)# Z_P#5 !&P*( !&P#&
J[:8 SM:8  5[5Z lD<;  l,P !(P#& !5P_$ !$P5* !$P)) !_P#(
5|Fl%T :YFG o  VeIF; C[9/GL 5[5Z lD,MGF 5|SFlXT JFlQF"S VC[JF, !))*v)( YL Z__!v_ZP
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             VF\W|5|N[X 5[5Z lD<; l,DL8[0GL 5FJZ VG[ ç\W6GL S],50TZ ;FY[GL 8SFJFZL 8[A, $P5
DF\ NXF"jIF D]HA VeIF;GF ;DIUF/F NZlDIFG ;TT JWFZFG\] J,6 NXF"J[ K[P !))*v)( DF\
VF 8SFJFZL !&P__ 8SF CTL T[ !P_Z 8SF JWLG[ !))(v)) DF\ !*P_Z 8SF Y. T[DF\
!)))vZ___ DF\ !P*$ 8SFGM 38F0M Y. G[ !5PZ( 8SF VG[ Z___vZ__! DF\ ;TT 38LG[
!#P&) 8SFGL 8SFJFZL NXF"J[ K[P Z__!vZ__Z DF\ 5FJZ VG[ A/T6GL S],50TZ ;FY[GL 8SFJFZL
!#P)Z 8SF Y. CTL4 VFD VF ;DIUF/F NZlDIFG ;M{YL JW] !))(v)) DF\ !*P_Z 8SF CTLP
AF,lS|QGF .g0:8=Lh l,DL8[0GL 5FJZ VG[ ç\W6 BR"GL S],50TZ ;FY[GL 8SFJFZL 8[A,
$P5 DF\ NXF"jIF D]HA VlGIlDT JW38G]\ J,6 ;}RJ[ K[P !))*v)( DF\ VF 8SFJFZL !ZP$( 8SF
CTL H[ _P)_ 8SF 38L G[ !!P5( 8SF !))(v)) DF\ Y. CTL VG[ !)))vZ___ DF\ T[ JWLG[
!#P&! 8SF Y. CTL H[DF\ ;C[H 38F0M Y.G[ Z___vZ__! DF\ !#P!& 8SF CTL H[ ;TT 38LG[
Z__!vZ__Z DF\ !ZP*! 8SF Y.  CTLP VFD VF ;DIUF/F NZlDIFG VF lD,GL 8SFJFZL GLRFDF\
GLRL !!P5( 8SF H[ !))(v)) DF\ CTL VG[ !)))vZ___ DF\ ;ÁYL JW]  !#P&! 8SF CTLP
VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,DL8[0GL 5FJZvA/T6 VG[ ç\W6 BR"GL S],50TZ
;FY[GL 8SFJFZL 8[A, $P5 DF\ NXF"jIF D]HA !))*v)( DF\  VF !*P(( 8SF CTL H[DF\ _PZ! 8SFGM
38F0M Y. !))(v)) DF\ !5P&* 8SF CTL H[ !)))vZ___ DF\ H/JF. ZCL CTL H[DF\ ;C[H
JWFZM Y. Z___vZ__! DF\ !&P)! 8SF VG[ Z__!vZ__Z DF\ !*P&# 8SF ZCL CTL VFD
VeIF;GF ;DIUF/F NZlDIFG ;TT JW38G\] J,6 Zæ]\ K[P H[DF\ ;F{YL GLRFDF\ GLRL 8SFJFZL
!))(v)) DF\ !5P&! 8SF VG[ !))*v)( DF\ êRFDF\ é\RL !*P(( 8SFGL 50TZ ZCL CTLP
5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[0GL 5FJZvA/T6 VG[ ç\W6 BR"GL S],50TZ
;FY[GL 8SFJFZL 8[A, $P5 DF\ NXF"jIF D]HA !)))vZ___ DF\ ;M{YL GLRFDF\ GLRL !$P$( 8SF
VG[ !))*v)( DF\ ;{FYL JW]DF\ JW] Z!P!$ 8SF CTL VFD VeIF;GF ;DIUF/F NZlDIFG ;TT
38F0FG]\ J,6 ;}RJ[ K[P VF J,6 !)))vZ___ DF\ H/JF. ZìF]\ CT]\4 H[DF\ ;C[H JWFZM Y.
Z___vZ__! DF\ !&P)! 8SF VG[ Z__!vZ__Z DF\ !*P&# 8SF ZCL CTL VFD VeIF;GF
;DIUF/F NZlDIFG ;TT JW38G\] J,6 Zæ]\ K[P H[DF\ GLRFDF\ GLRL 8SFJFZL !))(v)) DF\
!5P&! 8SF VG[ !))*v)( DF\ êRFDF\ é\RL !*P(( 8SFGL 50TZ ZCL CTLP
JF5L 5[5Z lD<; l,DL8[0GL 5FJZ A/T6 BR"GL S],50TZ ;FY[GL 8SFJFZL 8[A, $P5 DF\
NXF"jIF D]HA !))*v)( DF\ Z!P#& 8SF CTL H[DF\ ;C[H JWFZM Y. Z!P5) 8SF !))(v)) DF\
H/JF. ZCL CTL !)))v__ DF\ JWFZM Y. Z&P#5 8SF CTL tIFZAFN Z___v_! DF\ 38F0M
GMWFIM CTM VG[ Z__!vZ__Z DF\ VeIF;GF ;DIUF/FDF\ ;F{YL êRL ;5F8L CF\;, SZL CTLP
Z___v_! GL ;ZBFD6LV[ Z__!vZ__Z DF\ #P)* 8SF H[8,M JWFZM V[S ;FY[ Ô[JF D/[ K[P
X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0GL 5FJZ A/T6 BR"GL S],50TZ ;FY[GL 8SFJFZL
8[A, $P5 DF\  NXF"jIF D]HA !)))v__ GF JØ"G[ AFN SZTF ;TT 38F0FG]\ J,6 ;}RJ[ K[ VeIF;GF
;DIUF/F NZlDIFG  !))*v)( DF\ Z5PZZ 8SF CTL H[DF\ ;C[H 38F0M Y. !))(v)) DF\  Z$P)_
8SF CTL VG[ !)))v__ GF JØ"DF\ é\RFDF\ é\RL ;5F8L Z&P!$ 8SF Y. tIFZ 5KLGF A[ JØ"DF\
;TT 38F0M Y.G[ Z___v_! TYF Z__!v_Z DF\ VG]S|D[ ZZP5Z 8SF VG[ ZZP## 8SF ZCL CTLP
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l;Z5]Z 5[5Z lD<; l,DL8[0GL 5FJZ A/T6 BR"GL S],50TZ ;FY[GL 8SFJFZL 8[A, $P5
DF\ NXF"jIF D]HA Z__!vZ__ZGF JØ"G[ AFN SZTF\ ;TT 38F0FG]\ J,6 ;}RJ[ K[P !))*v)( DF\
!)PZ_ 8SF 5FJZ A/T6 BR"GL 8SFJFZL CTL H[ ;C[H 38LG[ !))(v)) DF\ !)P!5 8SF CTL[
VG[ !)))v__ DF\ VG[ Z___v_! DF\ 38LG[ VG]S|D[ !(P_* 8SF VG[ !&P*_ 8SF ZCL CTL H[DF\
YM0M JWFZM Y. Z__!vZ__Z DF\ 5FJZvA/T6 BR"GL S],50TZ ;FY[GL 8SFJFZL !*PZ5 8SF
CTLP VFD VeIF;GF ;DIUF/F NZlDIFG GLRFDF\ GLRL 8SFJFZL VF lD,GL Z___v_! DF\
!&P*_ 8SF VG[ !))*v)( DF\ é\RFDF\ é\RL 8SFJFZL !)PZ_ 8SF CTLP
;FpY .lg0IF 5[5Z lD<; l,DL8[0GL 5FJZ A/T6 BR"GL S],50TZ ;FY[GL 8SFJFZL 8[A,
$P5 DF\ NXF"jIF D]HA ;TT JW38G]\ J,6 NXF"J[ K[P !))*v)( DF\ VF 8SFJFZL !)P#_ 8SF CTL
T[DF\ #P(Z 8SF 38F0M Y. !))(v)) DF\ !5P$( 8SF Y. CTL VG[ !)))v__ DF\ !&P)# 8SF
CTL T[DF\ #P&( 8SF 38F0M  Y. Z___v_! DF\ !#PZ5 8SFGL gI]GTD ;5F8LV[ 5CM[\RL Z__!vZ__Z
DF\ 5FK,F JØ"GL ;ZBFD6LV[ 5P*& 8SFGM JWFZM Y. !)P_! 8SF Y. CTLP VFD VeIF;GF
;DIUF/F NZlDIFG ;{FYL é\RFDF\ é\RL 8SFJFZL !)P#_ 8SF !))*v)( DF\ Y. CTLP
:8FZ 5[5Z lD<; l,DL8[0GL5FJZ A/T6 BR"GL S],50TZ ;FY[GL 8SFJFZL 8[A, $P5 DF\
NXF"jIF D]HA ;TT 38F0FG]\ J,6 ;}RJ[ K[P !))*v)( YL ))v__ NZdIFG ;TT 38LG[ VG]S|D[
Z$P)Z 8SF4 Z$P_! 8SF VG[ !*P$) 8SF CTL HIFZ[ tIFZ 5KLGF JØ[" V[8,[ S[ Z___v_! DF\
JWFZM Y. !)P!$ 8SF VG[ ;C[H 38L Z__!vZ__Z DF\ !(P5) 8SF ZC[JF 5FDL CTLP
ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0GL 5FJZ A/T6 BR"GL S],50TZ ;FY[GL 8SFJFZL
8[A, $P5 DF\ NXF"jIF D]HA ;TT 38F0FG]\ J,6 ;}RJ[ K[P !))*v)( DF\ !(P#( 8SF CTL H[DF\
38F0M Y. !))(v)) DF\ !5P_$ 8SF VG[ !)))v__ DF\ !$P5* GL 8SFJFZL Y. CTL H[DF\
;C[H JWFZM Y. Z___v_! DF\ !$P)) 8SF Y. CTL H[DF\ $P&! 8SF 38F0M Y. Z__!vZ__Z DF\
!_P#( 8SF ZCL CTL4 VFD VeIF;GF ;DIUF/F NZlDIFG é\RFDF\ é\RL 8SFJFZL !))*v)( DF\
!(P#( 8SF VG[ GLRFDF\ GLRL Z__!vZ__Z DF\ !_P#( 8SF ZC[JF 5FDL CTLP
J[:8 SM:8 5[5Z lD<; l,DL8[0GL 5FJZ A/T6 BR"GL S],50TZ ;FY[GL 8SFJFZL 8[A,
$P5 DF\ NXF"jIF D]HA ;TT 38F0FG]\ J,6 ;}RJ[ K[P !))*v)( DF\ !(P#( 8SF CTL H[ VeIF;GF
;DIUF/FGL é\RFDF\ é\RL 8SFJFZL NXF"J[ K[P HIFZ[ Z__!vZ__Z DF\ VF 8SFJFZL !_P#( 8SF
CTL H[ VF ;DIUF/FGL[ GLRFDF\ GLRL 8SFJFZLG]\ ;}RG SZ[ K[P !))(v)) YL Z___v_!GL VF
BR"GL S],50TZ ;FY[GL 8SFJFZL VG]S|D[ !5P_$ 8SF4!$P5* 8SF VG[ !$P)) 8SF CTLP
"F" 5lZÙ6 s8[:8f[[[ [
VCL\  lGZFSZ6LI 5lZS<5GF SZJFDF\ VFJL K[ S[ S\5GLVM JrR[ VG[ VeIF; C[9/GF\ JØM"
JrR[ 5FJZ A/T6 BR"GL 50TZ VG[ S],50TZ JrR[ ;FY"S ;\A\W GYL4 HIFZ[ J{Sl<5S 5lZS<5GF
SZJFDF\ VFJ[ K[ S[ S\5GLVM JrR[ VG[ VeIF; C[9/GF\ JØM" JrR[ 5FJZ A/T6 BR"GL 50TZ VG[




ÝRZ6GM ÝSFZ JU"GF ;ZJF/F""" " :JFT\œI ;\bIF\ \\ \\ \\ \ ;ZF;ZL GF JU"" "" " "F" U]6M¿Z]]]]
(Source of variation) (S.S) d.f.(v) (M.S) F-Ratio
S\5GLVM JrR[ *!)PZZ !_P__ *!P)Z !$P!&
JQFM" JrR[ 55P(Z $P__ !#P)5 ZP(#
X[QF ÝRZ6 (Error) !)*P_* $_P__ $P)#
S], (T.S.S.) )*ZP!! 5$P__
                 5 8SFGL SÙFV[ 8[A, lS\DT [ [ \[ [ \[ [ \[ [ \ V!=!_ VG[ [ [[ [ VZ=$_ K[ tIFZ[  ZP_*[ [[ [[ [[ [
              5 8SFGL SÙFV[ 8[A, lS\DT [ [ \[ [ \[ [ \[ [ \ V! = $ VG[ [ [[ [ VZ=$_ K[ tIFZ[  ZP&![ [[ [[ [[ [
8[A, $P& DF\ NXF"jIF D]HA S\5GLVM JrR[GL cc F cc GL D[/J[[,L lSDT !$P!&  K[4HIFZ[ JØ"
JrR[GL " F " GL D[/J[[,L lSDT !P#( K[P H[ 8[A, lSDT 5 8SFGL SÙFV[ VG]S|D[ ZP_* VG[ ZP&!
SZTF\ JW]  K[P T[YL lGZFSZ6LI 5lZS<5GFGM V:JLSFZ SZ[ K[P VG[ J{Sl<5S 5lZS<5GFGM :JLSFZ
SZJFDF\ VFJ[ K[ VFD 5FJZ A/T6 BR"GL 50TZ VG[ S],50TZ JrR[ S\5GLVM JrR[ VG[ JØM"
JrR[ GMW5F+ TOFJT NXF"J[ K[P
8}\SDF\ VeIF;GF ;DIUF/F NZlDIFG VeIF; C[9/GL lD,MGL 5FJZ A/T6 BR"GL
S],50TZ T[GM VeIF; SZTF\ H6FI K[ S[ Z__!vZ__Z DF\ VF pWF[UGL ;Z[ZFX !(P*( 8SF CTL
HIFZ[ DC¿D VG[ gI}GTD 8SFJFZL VG]S|D[ Z(P(# 8SF JF5L 5[5Z lD<; l,DL8[0GL VG[ !_P#(
8SF J[:8 SM:8 5[5Z lD<; l,DL8[0GL CTL VG[ Z__!vZ__Z GF JØ"DF\ ;Z[ZFX 8SFJFZL VeIF;
C[9/GL lD,MGL !(PZ* 8SF HIFZ[ DC¿D 8SFJFZL VF JØ" NZlDIFG Z$P(& 8SF JF5L 5[5Z lD<;
l,DL8[0GL VG[ gI}GTD !#P!& 8SF AF,lS|QGF .g0:8=Lh l,DL8[0GL CTL !))*v)( YL
!)))vZ___ GF +6 JØ" NZlDIFG  VeIF; C[9/GL lD,MDF\ ;M{YL GLRFDF\ GLRL 50TZ AF,lS|QGF
.g0:8=Lh l,DL8[0GL ZC[JF 5FDL CTL H[ VG]S|D[ !))*v)( DF\ !ZP$( 8SF4 !))(v)) DF\ !!P5(
8SF VG[ !)))vZ___ DF\ !#P&! 8SF CTL HIFZ[ 5FJZ A/T6 BR"GL S], 50TZ ;FY[GL DC¿D
8SFJFZL[ !)))vZ___ DF\  JF5L 5[5Z lD<; l,DL8[0GL Z&P#5 8SF ZCL CTLP
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8[A, $P*[[[[
VeIF; C[9/GL 5[5Z DL,MGL !))*v)( YL Z__!v_Z GF ;DIUF/FGL[ [[ [[ [[ [
S],50TZ ;FY[GL VgI pt5FNG BR"GL 8SFJFZL NXF"JTM SM9M o] [ " "] [ " "] [ " "] [ " "
S \5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
VF\W|5|N[X 5[5Z  lD<;  l,P Z5P(* Z#P(5 Z$P5( Z5P*_ Z$P5Z
AF,lS|QGF .g0:8=Lh l,P   &P)$ &P)$ &P(* 5P)* &P&_
VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,P !ZP)Z  !#P*( !_P#* !!P#* !ZP__
5]NDÒ 5<5 V[g0 5[5Z  lD<; l,P !$P(* !&P$$ !&P5# !*P*( !$PZ(
JF5L 5[5Z   lD<;  l,P   *P5( (P*5 (P*# _P_! 5P!(
X[ØXFIL  5[5Z V[g0 AM0";  l,P !&P_& !$P)( !5P$* !$P&( !5PZ$
l;Z5]Z 5[5Z  lD<;  l,P !(P*_ Z_PZ( !(P$( !(P5_ !(P__
;FpY .lg0IF 5[5Z lD<;  l,P   5P_# 5P*) $P&( #P## #P*&
:8FZ 5[5Z  lD<;  l,P !&P*! !$P&$ !#P(# !*P_5 !&P)*
ZFDF gI]h l5|g8 V[g0 5[5Z l,P !5P)5 Z_P#$ !(PZ# Z_P&Z Z!P_$
J[:8 SM:8  5[5Z lD<;  l,P !(P_* !*P$_ !*P&! !*P($ !5P(*
5|Fl%T :YFG o  VeIF; C[9/GL 5[5Z lD,MGF 5|SFlXT JFlQF"S VC[JF, !))*v)( YL Z__!v_ZP
VF\W|5|N[X 5[5Z lD<; l,DL8[0GL VgI pt5FNG BR"GL S],50TZ ;FY[GL 8SFJFZL 8[A,
$P* DF\ NXF"jIF D]HA !))*v)(DF\ Z5P(* 8SF CTL HIFZ[ !))(v)) DF\ Z#P(5 8SF VG[
!)))vZ___4Z___v_! VG[ Z__!v_Z DF\ VG]S|D[ Z$P5( 8SF4 Z5P*_ 8SF VG[ Z$P5Z
8SF CTL H[ VeIF;GF ;DIUF/F NZlDIFG VlGIlDT JW38 ;}RJ[ K[P
AF,lS|QGF .g0:8=Lh l,DL8[0GL VgI pt5FNG BR"GL S],50TZ ;FY[GL 8SFJFZL & 8SF YL
* 8SFGL JrR[ ZC[JF 5FDL K[P !))*v)( VG[ !))(v)) DF\ VF 8SFJFZL &P)$ 8SF l:YZ ZCL
CTL HIFZ[ !)))vZ___ DF\ &P(* 8SF CTL H[ _P)_ 8SF 38LG[ Z___v_! DF\ 5P)* 8SF Y.
CTL H[DF\ _P&# 8SF JWFZM Y. Z__!v_Z DF\ &P&_ 8SF Y. CTLP
VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,DL8[0GL VgI pt5FNG BR"GL S],50TZ ;FY[GL
8SFJFZL 8[A, $P* DF\ NXF"jIF 5|DF6[ VlGIlDT JW38 ;}RJ[ K[P !))*v)( DF\ VF BR"GL 8SFJFZL
!ZP)Z CTL H[ _P(& 8SF JWLG[ !))(v)) DF\ !#P*( 8SF Y. CTL H[DF\ !)))vZ___ DF\ #P$!
8SF 38F0M Y. !_P#* Y. CTL H[ Z___vZ__! DF\ !!P#* 8SF VG[ Z__!vZ__Z DF\ !ZP__
8SF Y. CTL H[ VG]S|D[ !P__ 8SM VG[ !P&# 8SFGM JWFZM ;}RJ[ K[P
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5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[0GL VgI pt5FNG BR"GL S],50TZ ;FY[GL 8SFJFZL
8[A, $P* DF\ NXF"jIF 5|DF6[ Z__!vZ__Z GF JØ" l;JFI ;TT JWFZFG]\ J,6 ;}RJ[ K[P H[
!))*v)( YL Z___v_! DF\ VG]S|D[ !$P(* 8SF4 !&P$$ 8SF4 !&P5# 8SF VG[ !*P*( 8SF ZCL
CTL HIFZ[ Z__!v_Z DF\ #P5_ 8SF 38L !$PZ( 8SF Y. CTL H[ VeIF;GF ;DIUF/FGL gI}GTD
;5F8LG]\ ;}RG SZ[ K[P
JF5L 5[5Z lD<; l,DL8[0GL VgI pt5FNGBR"GL S],50TZ ;FY[GL 8SFJFZL 8[A, $P* DF\
NXF"jIF 5|DF6[ !))*v)( DF\ *P5( 8SF CTL H[ JWLG[ !))(v)) DF\ (P*5 8SF Y. CTL H[
!)))vZ___ DF\ IYFJT ZCL (P*# 8SF CTL tIFZ 5KLGF A[ JØ" ;TT 38LG[ Z___vZ__!
VG[ Z__!vZ__Z DF\ VG]S|D[ &P&! 8SF VG[ 5P!( 8SF CTL H[ VeIF; GF ;DIUF/FGL GLRFDF\
GLRL 50TZ NXF"J[ K[P
X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0GL VgI pt5FNG BR"GL S],50TZ ;FY[GL 8SFJFZL
8[A, $P* DF\ NXF"jIF 5|DF6[ !5 8SF YL !& 8SFGL JrR[ ZC[JF 5FDL K[ !))*v)( DF\ VF BR" H[
!&P&_ 8SF CTM T[ !))(v)) DF\ 38LG[ !$P)( 8SF YIM CTM H[DF\ _P5 8SF H[8,M JWFZM Y.
!)))vZ___ DF\  !5P$* 8SF Y. VG[ tIFZ 5KL GF JØ"DF\ Z___vZ__! DF\ !$P&( 8SF VG[
Z___vZ__! DF\ !5PZ$ 8SF YIM CTM VFD VeIF;GF ;DIUF/F NZlDIFG DC¿D !&P_& 8SF
!))*v)( DF\ VG[ gI}GTD !$P&( 8SFGL ZCL CTLP
l;Z5]Z 5[5Z lD<; l,DL8[0GL VgI pt5FNG BR"GL S],50TZ ;FY[GL 8SFJFZL 8[A, $P*
DF\ NXF"jIF D]HA !))*v)( DF\ !(P*_ 8SF CTM H[DF\ !P5( 8SFGM JWFZM Y. !))(v))DF\
Z_PZ( 8SF Y. CTL H[ !)))vZ___ DF\  !P(_ 8SF 38LG[ !(P$( VG[ Z___vZ__! ,UEU
l":YZ ZCL CTL VG[ Z__!vZ__Z DF\ V0WM 8SM 38LG[ !(P__ 8SFV[ 5CMrIM CTMP
;FpY .lg0IF 5[5Z lD<; l,DL8[0GL VgI pt5FNG BR"GL S],50TZ ;FY[GL 8SFJFZL 8[A,
$P* DF\ NXF"jIF D]HA VlGIlDT JW38G]\ J,6 ;}RJ[ K[P H[ gI}GTD Z___vZ__! DF\ #P## 8SF
VG[ DC¿D 5P*( 8SF !))(v)) DF\ 8SF ZCL CTL HIFZ[ !))*v)( DF\ 5P_#  8SF4
!)))vZ___ DF\  $P&( 8SF VG[  Z__!vZ__Z DF\ #P*& 8SF ZC[JF 5FDL CTL H[ VeIF; C[9/
GL lD,MDF\ ;M{YL GLRFDF\ GLRL 50TZG]\ ;}RG SZ[ K[P
:8FZ 5[5Z lD<; l,DL8[0GL VgI pt5FNG BR"GL S],50TZ ;FY[GL 8SFJFZL VeIF;GF
;DIUF/F NZlDIFG 8[A, $P* DF\ NXF"jIF D]HA VlGIlDT JW38G]\ J,6 ;}RJ[ K[P H[ GLRFDF\
GLRL !#P(# 8SF !)))vZ___ DF\ VG[ JW]DF\ JW] 50TZ  Z___vZ__! DF\ !*P_5 8SF ZCL
CTL HIFZ[ !))*v)( DF\ !&P*! 8SF4  !))(v)) DF\ !$P&$ 8SF VG[ Z__!vZ__Z DF\ !&P)*
8SF CTLP
ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0GL VgI pt5FNG BR"GL S],50TZ ;FY[GL 8SFJFZL 8[A,
$P* DF\ NXF"jIF 5|DF6[ VeIF;GF ;DIUF/F NZlDIFG !& 8SF YL Z! 8SF GL JrR[ ZC[JF 5FDL CTL
DC¿D Z__!v_Z DF\ Z!P_$ 8SF VG[ gI}GTD !))*v)( DF\ !5P)5 8SF CTL HIFZ[ !))(v))
YL Z___v_! DF\ VG]S|D[ Z_P#$ 8SF4 !(PZ# 8SF VG[ Z_P&Z 8SF ZC[JF 5FDL CTLP
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J[:8 SM:8 5[5Z lD<; l,DL8[0GL VgI pt5FNG BR"GL S],50TZ ;FY[GL 8SFJFZL 8[A,
$P*DF\ NXF"jIF D]HA !))*v)( DF\ !(P_* 8SF CTL H[DF\ _P&* 8SF 38F0M Y. !))(v)) DF\
!*P$_ 8SF Y. CTL H[ 5KLGF JØ[" ;C[H JWL !)))vZ___ DF\ !*P&! 8SF VG[ Z___v_!DF\
!*P($ 8SF Y. CTL HIFZ[[ VeIF;GF ;DIUF/FGL GLRFDF\ GLRL 50TZ Z__!vZ__Z DF\ !5P(*
8SF Y. CTLP
"F" 5lZÙ6 s8[:8f[[[ [
VCL\  lGZFSZ6LI 5lZS<5GF SZJFDF\ VFJL K[ S[ S\5GLVM JrR[ VG[ VeIF; C[9/GF\ JØM"
JrR[ VgI pt5FNG BR"GL 50TZ VG[ S],50TZ JrR[ ;FY"S ;\A\W GYL4 HIFZ[ J{Sl<5S 5lZS<5GF
SZJFDF\ VFJ[ K[ S[ S\5GLVM JrR[ VG[ VeIF; C[9/GF\ JØM" JrR[ VgI pt5FNG BR"GL 50TZ VG[
S],50TZ JrR[ ;FY"S ;\A\W K[P
8[A, $P([[[[
"F" 8[:8
ÝRZ6GM ÝSFZ JU"GF ;ZJF/F""" " :JFT\œI ;\bIF\ \\ \\ \\ \ ;ZF;ZL GF JU"" "" " "F" U]6TZ]]]]
(Source of variation) (S.S) d.f.(v) (M.S) F-Ratio
S\5GLVM JrR[ !()&P!Z !_P__ !()P&! !Z$P*(
JQFM" JrR[ 5PZZ $P__ !P#! _P(&
X[QF ÝRZ6 (Error) &_P*) $_P__ !P5Z
S],  ] ]] ] (T.S.S.) !)&ZP!Z 5$P__
             5 8SFGL SÙFV[ 8[A, lS\DT [ [ \[ [ \[ [ \[ [ \ V!=!_ VG[ [ [[ [ VZ=$_ K[ tIFZ[  ZP_*[ [[ [[ [[ [
           5 8SFGL SÙFV[ 8[A, lS\DT [ [ \[ [ \[ [ \[ [ \ V! = $ VG[ [ [[ [ VZ=$_ K[ tIFZ[  ZP&![ [[ [[ [[ [
8[A, $P( DF\ NXF"jIF D]HA VgI pt5FNG BR"GL S],50TZ ;FY[GL 8SFJFZL S\5GLVM JrR[
GMW5F+ TOFJT NXF"J[ K[P S\5GLVM JrR[GL  "F"  GL  D[/J[[,L lSDT !Z$P*(  K[  H[ 8[A, lS\DT
5 8SFGL SÙFV[ ZP_* K[ T[GF SZTF\ JW] K[P T[YL lGZFSZ6LI 5lZS<5GFGM V:JLSFZ SZ[ K[4 HIFZ[
JØM" JrR[GL "F" GL D[/J[[,L lSDT _P(& K[P H[ 5 8SFGL SÙFV[ 8[A, lSDT ZP&! SZTF\ VMKL K[
T[YL VlC\ lGZFSZ6LI 5lZS<5GFGM :JLSFZ YFI K[P VG [ J{Sl<5S 5lZS<5GFGM V:JLSFZ SZJFDF\
VFJ[ K[P VFD VgI pt5FNG BR"GL S],50TZ ;FY[GL 8SFJFZLDF\ JØM" JrR[ GM\W5F+ TOFJT GYL
VFD VeIF; C[9/GL lD,MGL VgI pt5FNG BR"GL S],50TZ ;FY[GL 8SFJFZL 5lZl:YlT
Ô[TF\ VF\W|5|N[X 5[5Z lD<; l,DL8[04 X[ØXFIL 5[5Z lD<; l,DL8[04 l;Z5]Z 5[5Z lD<; l,DL8[04
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!!P() 8SF ZCL CTLP VFD ;F{YL GLRL 50TZ !))*v)( DF\ !_P## 8SF VG[ DC¿D 50TZ
Z___v_! DF\ !!P)(  8SF CTLP
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ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0GL SD"RFZL BR"GL S],50TZ ;FY[GL 8SFJFZL 8[A,
$P!!DF\ NXF"jIF D]HA VlGIlDT JW38 ;}RJ[ K[P !))*v)( DF\ VF 8SFJFZL #PZ5 8SF CTL H[
_P&& 8SF 38L !))(v)) DF\ ZP5) 8SF Y. CTL H[ 5KLGF JQF[" !P__ JWL !)))vZ___ DF\
#P&_ 8SF Y. CTL J/L _P)_ 8SF 38L Z___v_! DF\ ZP*_ 8SF Y. CTL VG[ Z__!v_Z DF\
_P*$ 8SF JWL #P$$ GL VeIF;GF ;DIUF/FGL DC¿D ;5F8LV[ 5CM\RL CTLP
J[:8 SM:8 5[5Z lD<; l,DL8[0GL SD"RFZL 50TZGL S],50TZ ;FY[GL 8SFJFZL !))*v)(
DF\ (P)$ 8SF4 !))(v)) DF\ )P(# 8SF VG[ !)))vZ___ DF\ !!P!( 8SF Y. CTL HIFZ[
Z___v_! VG[ Z__!v_Z DF\ VG]S|D[ )P** 8SF VG[ (P&( 8SFGL ZC[JF 5FDL CTLP VFD
VeIF;GF ;DIUF/F NZlDIFG ;F{YL GLRL 50TZ Z___v_! DF\ (P&( 8SFGL VG[ êRL 50TZ
!)))vZ___ DF\ !!P!( 8SFGL ZCL CTLP
VeIF;GF ;DIUF/F NZlDIFGGL SD"RFZL BR"GL 50TZGL 5lZl:YlT HMTF\ GLR[ D]HA
TFZ6 GLS/[ K[4 VeIF; C[9/GL  lD,MGL ;Z[ZFX 50TZ ,UEU  ) YL !_ JrR[GL ZC[JF 5FDL K[P
VF 50TZYL êRL 50TZ VF\W|5|N[X 5[5Z lD<; l,DL8[04 l;Z5]Z 5[5Z lD<; l,DL8[0 VG[ :8FZ
5[5Z lD<; l,DL8[0GL ZC[JF 5FDL K[P ;F{YL GLRFDF\ GLRL 50TZ ZP5_ 8SF YL #P5_ 8SFGL JrR[
ZFDF gI]hl5|g8 l,DL8[0GL CTL HIFZ[ ;F{YL êRFDF\ êRL 50TZ !& 8SFYL Z! 8SF JrR[GL l;Z5]Z
5[5Z lD<; l,DL8[0GL ZC[JF 5FDL CTLP
"F" 5lZÙ6 s8[:8f o
VCL\ lGZFSZ6LI 5lZS<5GF SZJFDF\ VFJL K[ S[ S\5GLVM JrR[ VG[ VeIF; C[9/GF\ JØM"
JrR[ SD"RFZL BR"GL 50TZ VG[ S],50TZ JrR[ ;FY"S ;\A\W GYL4 HIFZ[ J{Sl<5S 5lZS<5GF
SZJFDF\ VFJ[ K[ S[ S\5GLVM JrR[ VG[ VeIF; C[9/GF\ JØM" JrR[ SD"RFZL BR"GL 50TZ VG[
S],50TZ JrR[ ;FY"S ;\A\W K[P
8[A,  $P!Z s[[[ [  "F" 8[:8[[[ [  f
ÝRZ6GM ÝSFZ JU"GF ;ZJF/F""" " :JFT\œI ;\bIF\ \\ \\ \\ \ ;ZF;ZL GF JU"" "" " "F" U]6M¿Z]]]]
(Source of variation) (S.S) d.f.(v) (M.S) F-Ratio
S\5GLVM JrR[ !Z!)P!& !_P__ !Z!P)Z )_P$_
JQFM" JrR[ &P(5 $P__ !P*! !PZ*
X[QF ÝRZ6  (Error) 5#P)5 $_P__ !P#5
S],          ] ]] ] (T.S.S.)!Z5)P)& 5$P__
             5@GLSÙFV[ 8[A, lS\DT [ [ \[ [ \[ [ \[ [ \ V!=!_ VG[ [ [[ [ VZ=$_ K[ tIFZ[  ZP_*[ [[ [[ [[ [
               5@GLSÙFV[ 8[A, lS\DT [ [ \[ [ \[ [ \[ [ \ V!= $ VG[ [ [[ [ VZ=$_ K[ tIFZ[ [ [[ [[ [[ [   ZP&!
8[A, $P!Z DF\ NXF"jIF D]HA SD"RFZL BR"GL 50TZGL S],50TZ ;FY[ GL 8SFJFZL S\5GLVM
JrR[ GMW5F+ TOFJT NXF"J[ K[P S\5GLVM JrR[GL "F" GL D[/J[, lSDT )_P$_ K[  H[ 8[A, lS\DT
5 8SFGL SÙFV[ ZP_* K[ T[GF SZTF\ JW] K[P T[YL lGZFSZ6LI 5lZS<5GFGM V:JLSFZ SZ[ K[P HIFZ[
VeIF; C[9/GF JØM" JrR[GL "F" GL D[/J[, lSDT !PZ* K[P H[ 5 8SFGL SÙFV[ 8[A, lSDT ZP&!
SZTF\ VMKL K[ T[YL VCL\ lGZFSZ6LI 5lZS<5GFGM :JLSFZ YFI K[P
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8[A, $P!#[[[[
VeIF; C[9/GL 5[5Z DL,MGL !))*v)( YL Z__!v_Z[ [[ [[ [[ [  GF ;DIUF/FGL
S],50TZ ;FY[GL J[RF6 VG[ JCLJ8L BR"GL 8SFJFZL NXF"JTM SM9M o] [ [ [ " "] [ [ [ " "] [ [ [ " "] [ [ [ " "
S \5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
VF\W|5|N[X 5[5Z  lD<;  l,P 5P)5 &P(5 &P&( &P*_ 5PZ#
AF,lS|QGF .g0:8=Lh l,P $P*( *P_) *P$! *P&& *P(!
VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,P !$P#5 !$PZ) !&P!) !5P!5 !5P_Z
5]NDÒ 5<5 V[g0 5[5Z  lD<; l,P #P(_ $PZ_ &P$& 5P&_ $P**
JF5L 5[5Z   lD<;  l,P !P*Z !P)$ !PZ& !P_! #P$$
X[ØXFIL  5[5Z V[g0 AM0";  l,P )P$( !_P&# )P5Z (P#Z (P*Z
l;Z5]Z 5[5Z  lD<;  l,P 5P5Z #P)# 5P!_ $P&* 5P_$
;FpY .lg0IF 5[5Z lD<;  l,P *P_! *P)$ *P*! *PZ# *P))
:8FZ 5[5Z  lD<;  l,P #P_) #P(5 $P!* #P!! ZP_5
ZFDF gI]h l5|g8 V[g0 5[5Z l,P *P## &P&! !!P#5 $P(_ $P*5
J[:8 SM:8  5[5Z lD<;  l,P 5P*! &P)! &P!( &P&( &P#Z
5|Fl%T :YFG o  VeIF; C[9/GL 5[5Z lD,MGF 5|SFlXT JFlQF"S VC[JF, !))*v)( YL Z__!v_ZP
VF\W|5|N[X 5[5Z lD<; l,DL8[0GL J[RF6 VG[ JlCJ8L BR"GL S],50TZ ;FY[GL 8SFJFZL
8[A, $P!# DF\ NXF"jIF 5|DF6[ VeIF;GF ;DIUF/F NZlDIFG ;TT J3TL HFI K[P !))(v))DF\
&P(5 8SF4 !)))vZ___ DF\ &P&( 8SF4 Z___v_!DF\ &P*_ 8SF VG[ Z__!v_Z DF\ ;TT 38L
5PZ# 8SFGL ZCL CTLP VeIF;GF ;DIUF/F NZlDIFG DC¿D !))(v)) DF\ &P(5 8SF VG[
gI]GTD Z__!v_Z DF\ 5PZ# 8SFGL ZC[JF 5FDL CTLP
AF,lS|QGF .g0:8=Lh l,DL8[0GL J[RF6 VG[ JlCJ8L BR"GL S],50TZ ;FY[GL 8SFJFZL 8[A,
$P!# DF\ NXF"jIF 5|DF6[ VeIF;GF ;DIUF/F NZlDIFG ;TT JwIF K[P !))*v)( DF\ VF BR"
S],BR"GF $P*( 8SF CTM H[ ZP#! 8SF H[8,M JWLG[ !))(v))DF\ *P_) 8SF CTM VG[
!)))vZ___ YL Z__!v_Z NZlDIFG ;TT JWLG[ VG]S|D[ *P$! 8SF4 *P&& 8SF VG[ *P(! 8SF
ZC[JF 5FdIM CTMP VF BR"DF\ ;TT JWFZM YIM K[ T[GM VeIF; SZTF\ H6FI K[ S[ !))(v)) VG[
!)))vZ___DF\ J[RF6DF\ GMW5F+ 38F0M YIM K[ !))(v))DF\ #Z 8SF VG[ !)))vZ___DF\
!* 8SF H[8,M 38F0M YIM K[P T[YL J[RF6 VG[ JlCJ8L BR"DF\ H[ l:YZ BRF" K[ T[ VMKF pt5FNG
J[RF6 JrR[ OF/JFTF\ H[ T[ JQF"DF\ VF BR"GL 8SFJFZL JWL K[P HIFZ[ Z___v_! VG[ Z__!v_Z
DF\ J[RF6DF\ JWFZM SZJF DF8[ VF BR" JWFZJFDF\ VFjIM K[P VG[ VFGF 5lZ6FD[ J[RF6DF\ #( 8SF
H[8,M JWFZM SZJFDF\ ;O/TF 56 D/L K[ T[J]\ VeIF; 5ZYL HF6JF D/[ K[P
VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,DL8[0GL J[RF6 VG[ JlCJ8L BR"GL S], 50TZGL 8SFJFZL
!))*v)( GF JQF"DF\ !$P#5 8SF4 !))(v)) DF\ !$PZ) 8SF4 !)))vZ___ GF !&P!) 8SF4
Z___v_! DF\ !5P55 8SF VG[ Z__!v_Z DF\ !5P_Z 8SF CTLP VFD VF ;DIUF/F NZlDIFG
DCTD !)))vZ___ DF\ !&P!) 8SF VG[ gI]GTD !))(v)) DF\ !$PZ) 8SFGL ZC[JF 5FDL K[P
!)))v__ DF\ VF 8SFJFZL DCTD YJFG]\ SFZ6 VF JQF"DF\ J[RF6DF\ ( 8SF H[8,M 38F0M GM\WFIM K[P
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5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[0GL VF BR"GL S], 50TZ ;FY[GL 8SFJFZL 8[A,
$P!# DF\ NXF"jIF D]HA !))*v)( YL !)))vZ___ NZlDIFG ;TT JWLG[ VG]S|D[ #P(_ 8SF4
$PZ_ 8SF VG[ &P$& 8SF ZC[JF 5FDL CTL H[ Z___v_!DF\ ;C[H 38LG[ 5P&_ 8SF VG[ Z__!v_ZDF\
;TT 38L $P** 8SF ZC[JF 5FDL CTL VeIF;GF ;DIUF/F NZlDIFG VF BR"GL DCTD 8SFJFZL
!)))vZ___ DF\ &P$& 8SF VG[ gI]GTD 8SFJFZL !))*v)( DF\ #P(_ 8SF CTLP
JF5L 5[5Z lD<; l,DL8[0GL J[RF6 VG[ JlCJ8L BR"GL S],50TZ ;FY[GL 8SFJFZL 8[A,
$P!#DF\ NXF"jIF D]HA !))*v)( DF\ !P*Z 8SF4 !))(v))DF\ !P)$ 8SF tIFZAFN
!)))vZ___ VG[ Z___v_!DF\ ;TT 38LG[ VG]S|D[ !PZ& 8SF VG[ !P_! 8SFGL ZCL CTL
HIFZ [ Z__!v_Z DF\ VeIF;GF ;DIUF/FGL DCTD 8SFJFZL Y. #P$$ 8SF H[8,M J[RF6 JlCJ8L
BR" S],50TZGL ;ZBFD6LV[ 5CM\rIM CTMP VF JWFZM YJFG]\ SFZ6 J[RF6DF\ GM\WFI[, 38F0F p5ZF\T
VF BR"DF\ SZJFDF\ VFJ[, JWFZM 56 K[P
X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0GL J[RF6 VG[ JlCJ8L BR"GL S],50TZ ;FY[GL 8SFJFZL
!))*v)( DF\ )P$( 8SF CTL H[ !))(v)) DF\ !P!5 8SF H[8,L JWLG[ !_P&# 8SF Y. CTL
HIFZ[ !)))vZ___ VG[ Z__!v_Z DF\ ;TT 38LG[ VG]S|D[ )P5Z 8SF VG[ (P#Z 8SFGL ZCL
CTL VG[ Z__!v_Z DF\ VF 8SFJFZL (P*Z 8SF CTLP VeIF;GF ;DIUF/F NZlDIFG gI]GTD BR"
Z___v_! DF\ (P#Z 8SF VG[ DCTD BR" !))(v)) DF\ !_P&# 8SF YIM CTMP !))(v)) DF\
VF BR" JWJFG]\ SFZ6 VF BR"DF\ SZJFDF\ VFJ[, ~FP #SZM0 H[8,M JWFZM K[P H[GF äFZF J[RF6DF\
Z___v_!DF\ *) 8SF H[8,M VG[ Z__!v_ZDF\ !$5 8SF H[8,M JWFZM SZL XSFIM K[P VG[ VF
J[RF6 JWFZF GF 5lZ6FD :J~5 VF BR"GL 8SFJFZL VF ;DIUF/FDF\ GLRL ,FJJFDF\ ;O/TF
D/L K[P
l;Z5]Z 5[5Z lD<; l,DL8[0GL VF BR"GL 8SFJFZL 8[A, $P!# DF\ NXF"jIF 5|DF6[ !))*v)(
YL Z__!v_Z DF\ VG]S|D[ 5P5Z 8SF4 #P)# 8SF4 5P!_ 8SF4 $P&* 8SF VG[ 5P_$ 8SF ZCL CTL
VFD VeIF;GF ;DIUF/F NZlDIFG gI]GTD BR" 8SFJFZLGF VFWFZ[ !))(v)) DF\ 5P)# 8SF
VG[ DCTD BR" !))*v)( DF\ 5P5Z 8SF CTMP !))(v)) DF\ GM\WFI[, 38F0M VF JQF"DF\ VF
BR"DF\ Z SZM0 *Z ,FB ~l5IF H[8,M D]SJFDF\ VFJ[, SF5 K[P VF SF5GF 5lZ6FD :J~5 J[RF6DF\
( 8SF H[8,M 38F0M 56 GM\WFIM CTMP
;FpY .lg0IF 5[5Z lD<; l,DL8[0GL J[RF6 VG[ JlCJ8L BR"GL 50TZ ;FY[GL 8SFJFZL
!))*v)( DF\ *P_! 8SF CTL H[DF\ _P)# 8SF H[8,M JWFZM Y. !))(v)) DF\ *P)$ 8SF Y.
CTL VG[ !)))vZ___ YL Z__!v_Z DF\ VG]S|D[ *P!! 8SF4 *PZ# 8SF VG[ *P)) 8SF ZC[JF
5FDL K[P VeIF;GF ;DIUF/F NZlDIFG VF BR"GL DCTD 8SFJFZL Z__!v_Z DF\ *P)) 8SF
VG[ gI]GTD 8SFJFZL !))*v)( DF\ *P_! 8SF CTLP VF BR" Z__!v_Z DCTD YJFG]\ SFZ6
Z___v_!DF\ VF BR"DF\ #( ,FB H[8,M SZJFDF\ VFJ[, JWFZM K[P VF BR"DF\ JWFZM SZJFYL
Z___v_!DF\ J[RF6DF\ Z5 8SF H[8,M JWFZM 56 YIM CTMP 5Z\T] Z__!v_Z DF\ 56 Z___v_!
DF\ BR"DF\ YI[,M JWFZM IYFJT ZCIM CTM 5Z\T] Z__!v_ZDF\ J[RF6 Z5 8SF H[8,]\ 38TF\ VF
BR"GL 8SFJFZL êRL HMJF D/[ K[P
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:8FZ 5[5Z lD<; l,DL8[0GL J[RF6 VG[ JlCJ8L BR"GL S],50TZ ;FY[GL 8SFJFZL
!))*v)( YL !)))vZ___ NZlDIFG ;TT JWLG[ VG]S|D[ #P_) 8SF4 #P(5 8SF VG[ $P!*
8SFGL ZCL CTL tIFZAFN Z___v_! DF\ 38LG[ #P!! 8SF CTL H[ ;TT 38L Z__!v_Z DF\ VeIF;GF
;DIUF/FGL gI]GTD ;5F8LV[ 5CM\RL ZP_5 8SF Y. CTLP !)))vZ___ DF\ VF BR"GL 8SFJFZL
êRL HJFG]\ SFZ6 VF JQF"DF\ VF BR"DF\ !))*v)(GL ;ZBFD6LV[ YI[,M ~FP Z SZM0 &! ,FBGM
JWFZM K[P
ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0GL J[RF6vJlCJ8L BR"GL S], 50TZ ;FY[GL 8SFJFZL
!))*v)( DF\ *P## 8SF4!))(v)) DF\ &P&! 8SF4 !)))vZ___ DF\ !!P#5 8SF Z___v_!
DF\ $P(_ 8SF VG[ Z__!v_Z DF\ $P*5 8SFGL ZCL K[P VeIF;GF ;DIUF/FDF\ VF BR"GL DCTD
8SFJFZL !)))vZ___ DF\ !!P#5 8SF VG[ gI]GTD Z__!v_ZDF\ $P*5 8SF CTL !)))vZ___
DF\ VF BR" DCTD YJFG]\ SFZ6 VF JQF"DF\ VF BR" ~FP $ SZM0 $# ,FB H[8,M JwIM K[P 5lZ6FD
:J~5 Z___v_!DF\  Z&5 8SF H[8,M 3ZBD JWFZM J[RF6DF\ GM\WFIM CTMP VG[ VF BR"GL 8SFJFZL
!!P#5 8SFYL 38LG[ $P(_ 8SFV[ 5CM\RL CTLP
J[:8 SM:8 5[5Z lD<; l,DL8[0GL J[RF6 VG[ JlCJ8L BR"GL S],50TZ ;FY[GL 8SFJFZL
!))*v)( DF\ 5P*Z 8SF4 !))(v)) DF\  &P)! 8SF4 !)))vZ___ DF\  &P!( 8SF4 Z___v_!
&P&( 8SF VG[ Z__!v_Z DF\ &P#Z 8SF CTLP VeIF;GF ;DIUF/F NZlDIFG VF BR"GL gI]G¿D
8SFJFZL !))*v)( DF\ 5P*Z 8SF VG[ !))(v)) DF\ DCTD 8SFJFZL &P)! 8SF CTLP !))(v))
DF\ VF BR"GL 8SFJFZL êRL HJFG]\ SFZ6 VF JQF"DF\ J[RF6 JlCJ8L BR"DF\ ~FP $ SZM0 $* ,FB
H[8,M YI[,M JWFZM K[P
            VeIF; C[9/GL lD,MG]\ VeIF;GF ;DIUF/FG]\ J[RF6 JlCJ8L BR"G]\ lJ`,[QF6 SZTF\
:5Q8 H6FI K[ S[ J[RF6 BR"DF\ JWFZM SZJFDF\ VFJ[ VG[ JlCJ8L DF/B]\ V;ZSFZS AGFJJFDF\
VFJ[ TM J[RF6DF\ GM\W5F+ JWFZM XSI K[P
"F" 5lZÙ6 s8[:8f[[[ [
8[A, $P!$[[[[
"F" 8[:8
ÝRZ6GM ÝSFZ JU"GF ;ZJF/F""" " :JFT\œI ;\bIF\ \\ \\ \\ \ ;ZF;ZL GF JU"" "" " "F" U]6TZ]]]]
(Source of variation) (S.S) d.f.(v) (M.S) F-Ratio
S\5GLVM JrR[ &_)PZ$ !_P__ &_P)Z 5!P(&
JQFM" JrR[ !!P5) $P__ ZP)_ ZP$*
X[QF ÝRZ6 (Error) $&P)) $_P__ !P!*
S],         ] ]] ] (T.S.S.) &&*P(Z 5$P__
5@GLSÙFV[ 8[A, lS\DT [ [ \[ [ \[ [ \[ [ \ V!=!_ VG[ [ [[ [ VZ=$_ K[ tIFZ[  ZP_*[ [[ [[ [[ [
5@GLSÙFV[ 8[A, lS\DT [ [ \[ [ \[ [ \[ [ \ V!= $ VG[ [ [[ [ VZ=$_ K[ tIFZ[   ZP&![ [[ [[ [[ [
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8[A, $P!$ DF\ NXF"jIF D]HA J[RF6 VG[ JCLJ8L BR"GL 50TZGL S], 50TZ ;FY[GL
8SFJFZL S\5GLVM JrR[ GMW5F+ TOFJT NXF"J[ K[P S\5GLVM JrR[GL D[/J[, lSDT 5!P(& K[4 H[
8[A, lSDT 5 8SFGL SÙFV[ ZP_* K[ T[GF SZTF\ JW] K[P T[YL lGZFSZ6LI 5lZS<5GFGM V:JLSFZ
SZ[ K[P VG[ J{Sl<5S 5lZS<5GFGM :JLSFZ SZJFDF\ VFJ[ K[4 HIFZ[ VeIF; C[9/GF JØM" JrR[GL
D[/J[, lSDT ZP$* K[P H[ 5 8SFGL SÙFV[ 8[A, lSDT ZP&! SZTF\ VMKL K[ T[YL VlC lGZFSZ6LI
5lZS<5GFGM :JLSFZ YFI K[P VG[ J{Sl<5S 5lZS<5GFGM V:JLSFZ SZJFDF\ VFJ[ K[P VF BR"DF\
S\5GLVM JrR[ GMW5F+ TOFJT K[ T[G\]  SFZ6 VeIF; C[9/GL lD,MGF\ pt5FNGDF\ GMW5F+
TOFJT K[P
8[A, $P!5[[[[
VeIF; C[9/GL 5[5Z DL,MGL !))*v)( YL Z__!v_Z[ [[ [[ [[ [  GF ;DIUF/FGL
S],50TZ ;FY[GL 5ZR]Z6 BR"GL 8SFJFZL NXF"JTM SM9M o] [ ] " "] [ ] " "] [ ] " "] [ ] " "
S \5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
VF\W|5|N[X 5[5Z  lD<;  l,P !P(& !P)$ ZP_* ZP(5 ZP#5
AF,lS|QGF .g0:8=Lh l,P !P*( ZP_# !P&! !P5_ !P&)
VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,P #P!$ #P## #P)& $PZ! #P$5
5]NDÒ 5<5 V[g0 5[5Z  lD<; l,P #P#& ZP!5 _P!) _P__ ZPZ#
JF5L 5[5Z   lD<;  l,P !P__ !P_( !P!& !P#) ZP!_
X[ØXFIL  5[5Z V[g0 AM0";  l,P _P&Z _P*_ !P#! _P5$ _P&*
l;Z5]Z 5[5Z  lD<;  l,P !P)Z _P(( _P$( !P5# !P!5
;FpY .lg0IF 5[5Z lD<;  l,P !P#! ZP5& !PZ& !P!# !P!*
:8FZ 5[5Z  lD<;  l,P ZP&) #P#_ !ZP5* ZP5) #P!)
ZFDF gI]h l5|g8 V[g0 5[5Z l,P ZP_! !P5* !P** !P*& !P5)
J[:8 SM:8  5[5Z lD<;  l,P !P!( !PZZ !P&& ZPZ5 !P5*
5|Fl%T :YFG o  VeIF; C[9/GL 5[5Z lD,MGF 5|SFlXT JFlQF"S VC[JF, !))*v)( YL Z__!v_ZP
VF\W|5|N[X 5[5Z lD<; l,DL8[0GL 5ZR}Z6 BR"GL S],50TZ ;FY[GL 8SFJFZL 8[A, $P!5
DF\ NXF"jIF 5|DF6[ VeIF;GF ;DIUF/F NZlDIFG ;TT JWTL HFI K[P !))*v)( DF\ VF BR"GL
8SFJFZL !P(( 8SF CTL H[ ;C[H JWL !))(v)) DF\ !P)$ 8SF Y. CTL VG[ !)))vZ___ VG[
Z___v_! DF\ ;TT JWLG[ VG]S|D[ ZP_* 8SF VG[ ZP(5 8SF Y. CTL H[DF\ V0WF 8SF H[8,M 38F0M
GM\WF. Z__!v_Z DF\ ZP#5 8SF Y. CTLP VFD !))*v)( DF\ gI]GTD 8SFJFZL !P(( 8SF VG[
DCTD BR" Z___v_! DF\ ZP(5 8SF CTLP VF BR" Z___v_! DF\ DCTD YJFG]\ SFZ6 VF JQF"DF\
BR"DF\ Z SZM0 #_ ,FBGM JWFZM YIM K[P
AF,lS|QGF .g0:8=Lh l,DL8[0GL 5ZR}Z6 BR"GL S],50TZ ;FY[GL 8SFJFZL !))*v)( DF\
ZP*( 8SF4 !))(v)) DF\ ZP_# 8SF4 !)))vZ___ DF\ !P&! 8SF4 Z___v_! DF\ !P5_ 8SF
VG[ Z__!v_ZDF\ !P&) 8SFGL CTLP VFD VeIF;GF ;DIUF/FDF\ VF BR"GL DCTD 8SFJFZL
!))(v )) DF\ ZP_# 8SF VG[ gI]GTD Z___v_! DF\ !P5_ 8SFGL ZCL CTLP
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VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,DL8[0GL 5ZR}Z6 BR"GL S],50TZ ;FY[GL 8SFJFZL 8[A,
$P!5DF\ NXF"jIF 5|DF6[ Z__!v_Z GF JQF"G[ AFN SZTF\ ;TT JWL CTL !))*v)(DF\ VF BR"
#P!$ 8SF VG[ !))(v))YL Z___v_! NZlDIFG VF BR" VG]S|D[ #P## 8SF4 #P)& 8SF4 VG[
$PZ! 8SFGM CTM HIFZ[ Z__!v_ZDF\ ;C[H 38LG[ #P$5 8SFGL CTL VFD VeIF;GF ;DIUF/F
NZlDIFG VF BR"GL 8SFJFZL DCTD Z___v_! DF\ $PZ! 8SF VG[ gI]GTD !))*v)( DF\ #P!$
8SF CTLP 5ZR}Z6 BR"GL S],50TZ ;FY[GL 8SFJFZL Z___v_!DF\ DCTD YJFG]\ SFZ6 T5F;TF\
DF,]D 50[ K[ S[ VF JQF"DF\ ! SZM0 (( ,FB ~l5IFGM BR"DF\ YI[,M JWFZM K[P
5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[0GL 5ZR}Z6 BR"GL S],50TZ ;FY[GL 8SFJFZL
Z__!v_ZGF JQF"G[ AFN SZTF\ ;TT 38LG[ Z___v_!DF\ X}gI Y. CTL VG[ Z__!v_ZDF\ VF
BR" ZPZ# 8SF CTMP HIFZ[ !))*v)(YL Z___v_! NZlDIFG VF BR"GL 8SFJFZL VG]S|D[ #P#&
8SF4 ZP!5 8SF4 _P!) 8SF4 _P__ 8SF CTLP VF 5lZl:YlTGM VeIF; SZTF\ H6FI K[ S[ VeIF;GF
;DIUF/FGF 5|YD RFZ JQF" NZlDIFG VF BR"DF\ SZJFDF\ VFJ[,M GM\W5F+ 38F0M K[P !))*v)(DF\
5ZR}Z6 BR" H[ $ SZM0 !$ ,FB ~l5IFGM CTM T[ 38F0LG[ Z___v_!DF\ X}gI SZJFDF\ VFjIM CTMP
JF5L 5[5Z lD<; l,DL8[0GL 5ZR}Z6 BR"GL S],50TZ ;FY[GL 8SFJFZL 8[A, $P!5DF\
NXF"jIF 5|DF6[ ;TT JWL K[P !))*v)(DF\ VF BR" ! 8SFGM CTM VG[ Z__!v_ZDF\ VF BR" ZP!
8SFGM YIM CTM HIFZ[ !))(v)) YL Z___v_! NZlDIFG VG]S|D[ !P_( 8SF4 !P!& 8SF VG[ !P#)
8SFGL CTLPVeIF;GF ;DIUF/F NZlDIFG VF BR"GL 8SFJFZL Z__!v_Z DF\ DCTD ZP!_ 8SF
Y. CTLP VF BR"GM VeIF; SZTF\ H6FI K[ S[ Z__!v_ZDF\ VF BR"DF\ GM\W5F+ JWFZM YIM K[P
X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0GL 5ZR}Z6 BR"GL S],50TZ ;FY[GL 8SFJFZL
!))*v)( YL !)))vZ___ NZlDIFG ;TT JWLG[ VG]S|D[ _P&Z 8SF4 _P*_ 8SF4 VG[ !P#!
8SF Y. CTL HIFZ[ Z___v_! VG[ Z__!v_Z DF\ VG]S|D[ _P5$ 8SF VG[ _P&* 8SF CTL VFD
VeIF;GF ;DIUF/F NZlDIFG VF BR"GL DCTD 8SFJFZL !)))vZ___DF\ !P#! 8SF CTL
HIFZ[ gI]GTD Z___v_!DF\ ZC[JF 5FDL CTL VF BR"GM VeIF; SZTF\ H6FI K[ S[ !))*v)(
GL ;ZBFD6LV[ !)))vZ___DF\ AD6FYL 56 JW] 5ZR}Z6 BR" YIM CTMP
l;Z5]Z 5[5Z lD<; l,DL8[0GL 5ZR}Z6 BR"GL S],50TZ ;FY[GL 8SFJFZL !))*v)(DF\
!P)Z 8SF4 !))(v))DF\ _P(( 8SF4 !)))vZ___ DF\ _P$( 8SF VFD ;TT 38L CTL 5Z\T]
Z___v_!DF\  !P_5 8SF JWLG[ !P5# 8SF VG[ Z__!v_Z DF\ !P!5 8SFGL ZCL CTL VFD
VeIF;GF ;DIUF/FDF\ VF BR" !))*v)(DF\ DCTD !P)Z 8SF VG[ gI]GTD _P$( 8SF
!)))vZ___ DF\ ZCL CTLP VF BR" !))*v)(DF\ Z SZM0 () ,FB CTM H[DF\ tIFZ AFNGF JQFM"DF\
GM\W5F+ 38F0M SZJFDF\ VFjIM CTMP
;FpY .lg0IF 5[5Z lD<; l,DL8[0GL 5ZR]Z6 BR" GL S],50TZ ;FY[GL 8SFJFZL VeIF;GF
;DIUF/F NZlDIFG !))(v))DF\ DCTD ZP5& 8SF VG[ gI]GTD Z___v_!DF\ !P!# 8SF CTL
HIFZ[ !))*v)( YL[ Z__!v_Z NZlDIFG VG]S|D[ !P#! 8SF4 !PZ& 8SF4 VG[ !P!* 8SFGL CTLP
5ZR}Z6BR" !))(v)) DF\ !))*v)( GL ;ZBFD6LV[ AD6M YIM CTMP !P)Z 8SF4 !))(v))
DF\ _P(( 8SF4 !)))vZ___ DF\ _P$( 8SF VFD ;TT 38L CTL 5Z\T] Z___v_!DF\ !P_5 8SF
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JWLG[ !P5# 8SF VG[ Z__!v_ZDF\ !P!5 8SFGL ZCL CTLP VFD VeIF;GF ;DIUF/FDF\ VF BR"
!))*v)(DF\ DCTD !P)Z 8SF VG[ gI]GTD _P$( 8SF !)))vZ___ DF\ ZCL CTLP VF BR"
!))*v)(DF\ Z SZM0 () ,FB CTM H[DF\ tIFZAFNGF JQFM"DF\ GM\W5F+ 38F0M SZJFDF\ VFjIM CTMP
:8FZ 5[5Z lD<; l,DL8[0GL 5ZR}Z6 BR"GL S],50TZ ;FY[GL 8SFJFZL !))*v)(DF\
ZP&) 8SF4 !))(v)) DF\ #P#_ 8SF4 !)))vZ___ DF\ !ZP5* 8SF Y. CTL HIFZ[ Z___v_!
DF\ ZP5)  8SF VG[ Z__!v_Z DF\ #P!) 8SF CTL VFD VeIF;GF ;DIUF/F NZlDIFG VF BR"
DCTD !ZP5* 8SF !)))vZ___ DF\ YIM CTM H[ VeIF; C[9/GL lD,MDF\ VeIF;GF
;DIUF/FGL ;F{YL êRL 8SFJFZLG]\ ;]RG SZ[ K[ VF BR" VF JQF"D\F Z! SZM0GM CTM H[ VeIF;GF
;DIUF/FGM VF S\5GLGM VgI JQFM"GL ;ZBFD6L V[ & YL * U6M YIM CTM T[J]\ VeIF; 5ZYL
H6FI K[P
ZFDF gI]hl5|g8 V[g0 5[5Z l,DL8[0GL 5ZR}Z6 BR"GL S],50TZ ;FY[GL 8SFJFZL 8[A,
$P!5DF\ VlGIlDT JW38G]\ ;}RG SZ[ K[ !))*v)(DF\ VF 8SFJFZL ZP_! 8SF CTL H[DF\ ;C[H
38F0M Y. !P5* 8SF !))(v))DF\ Y. CTL VG[ !)))vZ___ YL Z___v_! NZlDIFG VG]S|D[
!P** 8SF4 !P*& 8SF VG[ !P5) 8SF CTLP VFD VeIF;GF ;DIUF/F NZlDIFG VF BR" DCTD
!))(v)) DF\ ZP!_ 8SF CTM VF BR"G]\ lJ`,[QF6 SZTF\ H6FI K[ S[ !))*v)(DF\ VF BR"
~P!SZM0 &_ ,FBGM CTM H[ JWLG[ Z___v_!DF\ $ SZM0 5! ,FB CTM VFD KTF\ VF BR"GL
8SFJFZL ZP_! 8SFYL 38LG[ !P*& 8SF Y. CTL T[G]\ D]bI SFZ6 J[RF6DF\ YI[,M Z&5 8SF H[8,M
JWFZM CTMP
J[:8 SM:8 5[5Z lD<; l,DL8[0GL 5ZR}Z6 BR"GL S], 50TZ ;FY[GL 8SFJFZL 8[A, $P!5DF\
NXF"jIF 5|DF6[ Z__!v_ZGF JQF"G[ AFN SZTF\ ;TT JWTL HMJF D/[ K[P !))*v)(DF\ VF BR"
!P!( 8SF CTM H[ ;C[H JWL !))(v)) DF\ !PZZ 8SF4 !)))vZ___ DF\ !P&& 8SF VG[
Z___vZ__! DF\ ZPZ5 8SF CTL HIFZ[ Z__!v_Z DF\ !P5* 8SF ZCL CTLP VFD VeIF;GF
;DIUF/F NZlDIFG  VF BR" DCTD Z___v_!DF\ ZPZ5 8SF CTMP VF JQF"DF\ 5ZR}Z6 BR" (SZM0
#& ,FBGM YIM CTMP H[ !))*v)(GL ;ZBFD6LV[ AD6FYL JW] CTMP
VeIF; C[9/GL lD,MGM VeIF;GF ;DIUF/FGM VeIF; SZTF\ V[J]\ TFZ6 GLS/[ K[ S[
5ZR}Z6 BR" S], 50TZGF ;Z[ZFX Z 8SF H[8,M YFI K[ VG[ DCTD BR" V[SFN lS:;FG[ AFN SZTF\
# 8SF YL 5 8SF JrR[ VeIF;GF ;DIUF/F NZlDIFG ZìFM CTMP
"F" 5lZÙ6 s8[:8f o
VCL\ lGZFSZ6LI 5lZS<5GF SZJFDF\ VFJL K[ S[ S\5GLVM JrR[ VG[ VeIF; C[9/GF\
JØM" JrR[ 5ZR}Z6 BR" VG[ S],50TZ JrR[ ;FY"S ;\A\W GYL4 HIFZ[ J{Sl<5S 5lZS<5GF SZJFDF\





ÝRZ6GM ÝSFZ JU"GF ;ZJF/F""" " :JFT\œI ;\bIF\ \\ \\ \\ \ ;ZF;ZL GF JU"" "" " "F" U]6TZ]]]]
(Source of variation) (S.S) d.f.(v) (M.S) F-Ratio
S\5GLVM JrR[ *!P!) !_P__ *P!Z #P#5
JQFM" JrR[ $P!! $P__ !P_# _P$(
X[QF ÝRZ6 (Error) (5P!Z $_P__ ZP!#
S],         ] ]] ] (T.S.S.) !&_P$Z 5$P__
5@GLSÙFV[ 8[A, lS\DT [ [ \[ [ \[ [ \[ [ \ V!=!_ VG[ [ [[ [ VZ=$_ K[ tIFZ[  ZP_*[ [[ [[ [[ [
5@GLSÙFV[ 8[A, lS\DT [ [ \[ [ \[ [ \[ [ \ V!= $ VG[ [ [[ [ VZ=$_ K[ tIFZ[   ZP&![ [[ [[ [[ [
8[A, $P!& DF\ NXF"jIF D]HA 5ZR]Z6 BR"GL 50TZGL S],50TZ ;FY[GL 8SFJFZL S\5GLVM
JrR[ TOFJT NXF"J[ K[P S\5GLVM JrR[GL "F" GLD[/J[, lSDT #P#5 K[ H[ 8[A, lSDT 5 8SFGL
SÙFV[ ZP_* K[ T[GF SZTF\ JW] K[P T[YL  lGZFSZ6LI 5lZS<5GFGM V:JLSFZ SZ[ K[P VG[ J{Sl<5S
5lZS<5GF GM :JLSFZ SZJFDF\ VFJ[ K[4 HIFZ[ VeIF; C[9/GF JØM" JrR[GL "F" GL D[/J[, lSDT
_P$( K[P H[ 5 8SFGL SÙFV[ 8[A, lSDT ZP&! SZTF\ VMKL K[ T[YL VCL\ lGZFSZ6LI 5lZS<5GFGM
:JLSFZ YFI K[P
J[RF6G]\ J,6[ ] \[ ] \[ ] \[ ] \
J[RF6 V[ J[5FZ JFl6HIG\] ÒJG A/ K[4 H[GF lJGF SM> W\WM 8SL XSTM GYL S[ W\WFG]\
Vl"":TtJ XSI GYLP W\WFGL SFDULZL G]\ D}<IF\SG 56 J[RF6GF VFWFZ[ SZJFDF\ VFJ[K[P Ô[ W\WFDF\
ê\RF HyYFDF\ J[RF6 YT\] CMI TM T[ ;\RF,SMGL ;\RF,G SFI"1FDTF 5|A/ K[ T[D SC[JFI VG[ VFGFYL
lJ~wW 5lZl:YlT CMI TM ;\RF,SM DF\ SFI"1FDTFGM VEFJ K[ T[D SC[JFIP H[ J:T] S[ ;[JF U|FCSMG[
5}ZL 5F0JFDF\ VFJL K[ VG[ T[GF AN,FDF\ H[ J/TZ D[/JJFDF\ VFJ[K[ T[G[ J[RF6 SCL XSFIP J[RF6
HyYM SM. 56 W\WFSLI ;FC;GL GOFSFZSTF 5Z V;Z SZ[ K[P VgI VFG]QF\lUS O[ZOFZ G YFI VG[
J[RF6DF\ JWFZM YFI TM GOFDF\ 56 J'lwW YFI K[P J[RF6 VG[ S],50TZGM TOFJT V[ RMbBM GOM K[
T[D SC[JFI VG[ VFYL p<8]\ J[RF6 D}<I SZTF\ S], 50TZ JW] CMI TM RMbBL BM8 pNŸEJ[ K[P
J[RF6GF J,6G]\ lJ`,[QF6 V[S DFU"NX"G VF5[ K[ S[ J[5FZ W\WFDF\ VD}S ;DIYL VD}S
;DIUF/F NZlDIFG J[RF6DF\ H[ O[ZOFZM YIF K[ T[ NXF"J[ K[P J[RF6GF lJ`,[QF6 åFZF W\WFDF\ Y.
ZC[,F lJSF;GF[ VeIF; SZL XSFI K[P J[RF6GF J,6G]\ IMuI ZLT[ lJ`,[QF6 SZJF DF8[ 5F\\R JQF" S[
T[YL JW] JQFM"GF J,6GM VeIF; SZJM Ô[.V[P
J[RF6GF J,6G]\ lJ`,[QF6 SZJF DF8[ !))*v)( GF JQF"G[ VFWFZ JQF" TZLS[ ,LW[, K[4 VG[
T[G[ !__ WFZ[, K[P!))*v)( GF JQF" G[ VFWFZ JQF" U6L VgI JQFM"GF\ J[RF6GF J,6GL 8SFJFZL
XMWJFDF\ VFJL K[P J[RF6 VF\S HM VFWFZ JQF" SZTF\ JW] CMI TM T[GF[ VY" V[ YFI S[ J[RF6DF\ JWFZM
YIM K[ VG[ T[ GOF 5Z VG]S}/ V;Z 5F0[ K[ VG[ HM J[RF6 VF\S VFWFZ JQF" SZTF\ GLRM CMI TM T[
GOF 5Z 5|lTS}/ V;Z SZ[ K[P
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‘ ;FDFlIS `F| [6L 5'YÞZ6 VG[ SFIvJU" 5ZLÙ6 o| [ ' [ "| [ ' [ "| [ ' [ "| [ ' [ "
;FDFlIS `F|[6L 5'YÞZ6 V[ ;ZBF ;DIF\TZ[ SZ[, lGZL1F6GM ;[8 K[P ,F\AFUF/FGL
;FDFlIS ` F|[6L 5ZYL ;FRL lNXF GÞL SZL XSFI K[P VF C[T] DF8[ gI}GTD JUM"GL ZLTGM p5IMU
SZL XSFI K[P
JT"DFG VeIF;DF\ gI]GTD JUM"GL ZLTGL DNNYL VeIF;GF ;DIUF/F NZlDIFGGF
J[RF6GF J,6MGL ;LWL Z[BF GÞL SZJF DF8[GM 5|ItG SZJFDF\ VFjIM K[P GLR[GF ;}+GL DNNYL
;LWL Z[BFG]\ J,6 GÞL SZJFDF\ VFjI]\ K[P
yc = a + bx
H[DF\ yc = D[/J[,L VG[ J,6 lS\DT ATFJ[ K[
 a  = :JT\+ R,
 b  = VFWFlZT R,
cxc DF\ H[ O[ZOFZ YFI K[ T[GF 5Z y GM O[ZOFZ VFWFlZT K[P ;FDlIS `F|[6LGF 5'yYSZ6DF\
cx c Rl,T ;DIGM lGN["X SZ[ K[P
lGZFSZ6LI 5lZS<5GF D]HA BZ[BZ J[RF6 VG[ D[/J[, J[RF6 JrR[ VeIF; C[9/GL
lD,MDF\ SM. O[ZOFZ YTM GYL V[JL 5lZS<5GF SZJFDF\ VFJ[ K[ HIFZ[ J{Sl<5S 5lZS<5GF D]HA
VeIF; C[9/GL lD,MGF BZ[BZ J[RF6 VG[ D[/J[, J[RF6 JrR[ O[ZOFZ YFI K[ V[JL 5lZS<5GF
SZJFDF\ VFJ[ K[P VeIF; C[9/GL lD,M V\U[ SFI :SJ[Z sx2f 5ZL1F6 5wWlTGM p5IMU SZL
J[RF6GL D[/J[, lS\DT D[/JJFDF\ VFJL K[P
HM SFI :SJ[Z sx2fGL D[/J[,L lS\DT SFI :SJ[Z sx2fGL 8[A, lS\DT SZTF\ VMKL CMI TM
D[/J[, J[RF6 VG[ BZ[BZ J[RF6 JrR[GM TOFJT V;\UT K[ VG[ 5lZ6FD[ lGZFSZ6LI 5lZS<5GFGM




           VeIF; C[9/GL 5;\N SZ[, 5[5Z lD,MG\] !))*v)( YL Z__!v_Z[ \ [ [ \ ][ \ [ [ \ ][ \ [ [ \ ][ \ [ [ \ ]
NZlDIFGG\] J[RF6G]\ J,6 o\ ] [ ] \\ ] [ ] \\ ] [ ] \\ ] [ ] \
S\5GL                                \ \\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
VF\W|5|N[X 5[5Z lD<; l,P
J[RF6 sSZM0 ~l5IFDF\f Z$_P_( Z5*P*_ Z*_PZ! Z(5P55 $Z#P*&
J[RF6G]\ J,6 !__P__ !_*P#$ !!ZP55 !!(P)$ !*&P5!
AF,lS|QGF .g0:8=Lh l,P
J[RF6 sSZM0 ~l5IFDF\f !5*P** !_*P*Z !#!P$* !&$P)& Z!(P!$
J[RF6G]\ J,6 !__P__ &(PZ( (#P## !_$P5& !#(PZ(
VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,P
J[RF6  sSZM0 ~l5IFDF\f &#&P#* &!!P5_ 5($P$! &##P)5 &*_P*_
J[RF6G]\ J,6 !__P__ )&P_) )!P(# ))P&Z !_5P!!
5]NDÒ 5<5 V[g0 5[5Z lD<; l,P
J[RF6 sSZM0 ~l5IFDF\f !#ZP&$ !Z$P#& !#!P_! !$*PZ! !#(P(5
J[RF6G]\ J,6 !__P__ )#P*& )(P** !!_P)( !_$P&(
JF5L 5[5Z lD<; l,P
J[RF6 sSZM0 ~l5IFDF\f Z#P)! ZZP## !)PZ_ !)P(! ZZP#!
J[RF6G]\ J,6 !__P__ )#P#) (_P#_ (ZP(5 )#P#!
X[ØXFIL 5[5Z V[g0 AM0"; l,P
J[RF6 sSZM0 ~l5IFDF\f !$*P&5 !&)P)# !*ZP!5 Z&#P&5 #&ZPZ_
J[RF6G]\ J,6 !__P__ !!5P_) !!&P5) !*(P5& Z$5P#!
l;Z5]Z 5[5Z lD<; l,P
J[RF6 sSZM0 ~l5IFDF\f !5(P$_ !$5P*5 !5&P(* !*(P*& !*&P(*
J[RF6G]\ J,6 !__P__ )ZP_! ))P_# !!ZP(5 !!!P&&
;FpY .lg0IF 5[5Z lD<; l,P
J[RF6 sSZM0 ~l5IFDF\f #_P#Z #!P(* #*P$_ $$P$) #&P$&
J[RF6G]\ J,6 !__P__ !_5P!! !Z#P#5 !$&P*# !Z_PZ5
:8FZ 5[5Z lD<; l,P
J[RF6 sSZM0 ~l5IFDF\f !#)P5! !#(P5_ !&$P!_ !*&P&! !*_PZ&
J[RF6G]\ J,6 !__P__ )PZ( !!*P&# !Z&P5) !ZZP_$
ZFDF gI]h l5|g8 V[g0 5[5Z l,P
J[RF6 sSZM0 ~l5IFDF\f *&P(! )*P5* )(PZ( Z(_P5Z !))P)*
J[RF6G]\ J,6 !__P__ !Z*P_# !Z*P)5 #&5PZ! Z&_P#$
J[:8 SM:8 5[5Z lD<; l,P
J[RF6 sSZM0 ~l5IFDF\f #Z&P!& ##$P)5 #*_P&Z #)(PZ_ $(*P!)
J[RF6G]\ J,6 !__P__ !_ZP&) !_ZP&) !ZZP_) !$)P#*
5|Fl%T :YFG o  VeIF; C[9/GL 5[5Z lD,MGF 5|SFlXT JFlQF"S VC[JF, !))*v)( YL Z__!v_ZP
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VF\W|5|N[X 5[5Z lD<; l,DL8[0G\] J[RF6G]\ J,6 GLR[ NXF"J[, 8[A, $P!* DF\ NXF"jIF D]HA
;TT JWT]\ HMJF D/[ K[P V[8,[ S[ VeIF;GF ;DIUF/F NZlDIFG J[RF6DF\ ;TT JWFZM YIM CTMP
!))*v)( DF\ J[RF6G]\ J,6 H[ !__ WFZ[, CT]\ T[DF\ !))(v)) DF\ JWFZM Y. !_*P#$ 8SF4
!)))vZ___ DF\ !!ZP55 8SF4 Z___v_! DF\ !!(P)$ 8SF VG[ Z__!v_Z DF\ !))*v)(
GL ;ZBFD6LV[ *&P5! 8SF H[8,M JWFZM Y. !*&P5! 8SF YI]\ CT]\  H[ VF lD,G]\ J[RF6 ;TT JWL
ZìF]\ K[ T[ ;}RJ[ K[P
AF,lS|QGF .g0:8=Lh l,DL8[0G\] J[RF6G]\ J,6 GLR[ NXF"J[, 8[A, $P!* DF\ NXF"jIF D]HA
!))*v)( DF\ J[RF6 !5*P** SZM0G]\ YI]\ CT]\ H[DF\ #Z 8SF H[8,M 38F0M Y. !))(v))DF\
!_*P*Z SZM0 YI]\ CT]\P !)))vZ___ YL Z__!v_Z NZlDIFG !))*v)( GL ;ZBFD6LV[
VG]ÊD[ (#P## 8SF4 !_$P5& 8SF VG[ !#(PZ& 8SFG]\ ZìF]\ CT]\P VF lD,GL J[RF6GL 5lZl:YTL JW]
SFI"1FD AGL ZCL K[ T[D SCL XSFIP
VMlZV[g8 5[5Z V[g0 >g0:8=Lh l,DL8[0GF J[RF6G]\ J,6 GLR[ NXF"J[, 8[A, $P!* DF\ NXF"jIF
5|DF6[ VlGIlDT JW38G]\ J,6 NXF"J[ K[P VFWFZ JQF" !))*v)( GL ;ZBFD6LV[ !))(v))
DF\  )#P*& 8SF4 !)))vZ___ DF\ )(P** 8SF4 Z___v_! DF\ !!_P)( 8SF VG[ Z__!v_Z DF\
!_$P&( 8SF J[RF6G]\ J,6 ZìF\] CT]\P VFD VeIF;GF ;DIUF/FDF\ VF lD,GL J[RF6GL 5lZl:YlT
GA/L ZCL K[P
5]NDÒ 5<5 V[g0 5[5;" lD<; l,DL8[0GF J[RF6G]\ J,6 8[A, $P!* DF\ NXF"jIF 5|DF6[
VlGIlDT JW38G]\ J,6 NXF"J[ K[P VFWFZ JQF" !))*v)( GL ;ZBFD6LV[ !))(v)) DF\ )#P*&
8SF4 !)))vZ___ DF\ )(P** 8SF CT]\  H[ VFWFZ JQF" SZTF\ GLR]\ CT\]  HIFZ[ Z___v_! DF\
!!_P)( 8SF VG[ Z__!v_Z DF\ !_$P&( 8SF J[RF6 ZC[JF 5FdI] CT\]P VFD VF lD,GF J[RF6GL
5lZl:YlT VeIF;GF ;DIUF/F NZlDIFG ;FDFgI ZCL CTLP
JF5L 5[5Z lD<; l,DL8[0GF J[RF6G]\ J,6 8[A, $P!* DF\ NXF"jIF 5|DF6[ VeIF;GF
;DIUF/F NZlDIFG !))*v)( GL ;ZBFD6LV[ !))(v)) DF\ )#P#) 8SF4 !)))vZ___
DF\ (_P#_ 8SF4 Z___v_! DF\ (ZP(5 8SF VG[ Z__!v_Z DF\ )#P#! 8SF ZCL CTLP VFD
VeIF;GF ;DIUF/FDF\ VF lD,GL J[RF6GL 5lZl:YlT GA/L ZCL K[P VF lD,GL J[RF6GLSFDULZL
GA/L ZCL K[P
X[QFXFIL 5[5Z V[g0 AM0"; l,DL8[0GF\ J[RF6G]\ J,6 8[A, $P!* DF\ NXF"jIF 5|DF6[ VeIF;GF
;DIUF/F NZlDIFG !))*v)( GF JQF"GL ;ZBFD6LV[ !))(v)) DF\ !!5P_) 8SF4
!)))vZ___ DF\ !!&P5) 8SF4 Z___vZ__! DF\ !*(P5& 8SF VG[ Z__!vZ__Z DF\ Z$5P#!
8SFG]\ J[RF6G]\ J,6 ZìF]\ CT]\P VF lD,G]\ VeIF;GF ;DIUF/FGL J[RF6GL SFDULZL V[S\NZ[ JW]
SFI"1FD AGL ZCL K[P
l;Z5]Z 5[5Z lD<; l,DL8[0GF\ J[RF6G\] J,6 8[A, $P!* DF\ NXF"jIF 5|DF6[ VlGIlDT
JW38G]\ J,6 NXF"J[ K[P !))*v)( GF JQF"DF\ J[RF6 !5(P$_ SZM0 CT\] T[ ( 8SF H[8,] 38LG[
5KLGF JQF[" !))(v)) DF\ !$5P*5 SZM0 CT]\ tIFZ 5KLGF A[ JQF" !)))vZ___ VG[ Z__!v_Z
DF\ JWFZFG]\ J,6 ZìF]\ CT] H[ VFWFZ JQF" !))*v)( GL ;ZBFD6L V[ )) 8SF VG[ !!ZP(5 8SF
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ZìF]\ CT] H[DF\ 5FK,F JQF"GL ;ZBFD6LV[ ;C[H 38F0M Y. !!!P&& 8SF s!*&P(* SZM0fG]\ ZìF]\  CT]\P
VFD VF lD,GL J[RF6GL SFDULZL VeIF; C[9/GL VgI lD,MGL ;ZBFD6LV[ ;FDFgI SCL
XSFIP
;FpY .lg0IF 5[5Z lD<; l,DL8[0G]\ J[RF6G]\ J,6 Z__!v_Z GF JQF"G[ AFN SZTF\ ;TT
JWFZFG]\ ZìF]\ CT]\P !))*v)( GL ;ZBFD6LV[  VF lD,DF\ J[RF6GF J,6GL 8SFJFZL !))(v))
DF\ !_5P!! 8SF 4 !)))vZ___ DF\ !Z#P55 8SF VG[ Z___v_! DF\ !$&P(# 8SFG]\ ZìF]\ CT]\4
HIFZ[ Z__!v_Z DF\ 5FK,F JQF"GL ;ZBFD6LV[ Z5 8SF H[8,M 38F0M GM\WF. !Z_PZ5 8SFG]\ ZìF]\
CT]\P VFD VF lD,GL J[RF6GL SFDULZL VeIF; C[9/GL VgI lD,MGL ;ZBFD6LV[ Z__!v_Z
GF JØ"G[ AFN SZTF\ ;FZL SCL XSFIP
:8FZ 5[5Z lD<; l,DL8[0GF\ J[RF6G\] J,6 8[A, $P!* DF\ NXF"jIF 5|DF6[ VlGIlDT JW38
G]\ J,6 NXF"J[ K[P VFWFZ JQF" !))*v)( GF JQF"DF\ VF lD,G]\ J[RF6 H[ !#)P5! SZM0 CT] T[ ;C[H
38LG[ 5KLGF JQF[" !#(P5! SZM0 CT] H[DF\ !)))vZ___ GF JQF"DF\  ;TT JWFZM Y. VFWFZ JQF" GL
;ZBFD6LV[ !*P&# 8SF JWFZM YIM CTM H[ 5KLGF JQF[" 56 JWLG[ Z__!v_Z DF\ !Z&P5) 8SF
VG[ Z__!v_Z DF\ !ZZP_$ 8SFG]\ J,6 ZC[JF 5FdI] CT]\P
ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0G]\ J[RF6G]\ J,6 Z__!v_Z GF JQF"G[ AFN SZTF\ ;TT
JWFZFG]\ ZìF]\ CT]\P !))*v)( GF JQF"DF\ VF lD,G]\ J[RF6 *&P(! SZM0 CT] H[DF\ !))(v)) DF\
Z*P_# 8SF VG[ !)))vZ___ DF\ Z*P*5 8SFGM JWFZM YIM CTMP HIFZ[ Z__!v_Z DF\ VFWFZ
JQF" GL ;ZBFD6LV[ Z&5PZ! 8SF JWFZM Y. Z(_P5Z SZM0G]\ J[RF6 YI] CT]\ H[DF\ GM\W5F+ 38F0M
Y. Z__!v_Z DF\ 5FK,F JQF" GL ;ZBFD6L V[ !_5 8SF 38F0M GM\WF. !))P)* SZM0G]\ ZìF]\ CT]\P
J[:8 SF[:8 5[5Z lD<; l,DL8[0G\] J[RF6G]\ J,6 8[A, $P!* DF\ NXF"jIF D]HA VeIF;GF
;DIUF/F NZlDIFG  ;TT JWFZFG]\ J,6 NXF"J[ K[P !))*v)( GF JQF"G[ VFWFZ JQF" U6L !__
VF\S U6TF\ !))(v)) DF\ !_ZP&) 8SF4 !)))vZ___ DF\ !!#P&# 8SF4 Z___v_!DF\ !ZZP_)
8SF VG[ Z__!v_Z DF\ !$)P#* 8SFG]\  J[RF6G]\ J,6 ZìF]\ CT]\P !))*v)( DF\  VF lD,G]\ J[RF6
#Z&P!& SZM0 CT]\  T[ ;TT JWLG[ Z__!v_Z DF\ $(*P!) SZM0 YI]\  CT]\P VFD VF lD,GF J[RF6GL
5lZl:YlT V[S\NZ[ ;FZL SCL XSFIP
VeIF; C[9/GL lD,MG]\ SFI :SJ[Z sx2f 5ZL1F6 5wWlTGM p5IMU SZL J[RF6GL
D[/J[, lS\DT D[/JJFDF\ VFJL K[ H[ 8[A, G\P $P!(DF\ NXF"JJFDF\ VFJ[, K[ T[ D]HA VeIF; C[9/
GL lD,MDF\ BZ[BZ J[RF6 VG[ D[/J[, J[RF6 JrR[ GM\W5F+ O[ZOFZ Ô[JF D/[ K[P
VeIF;GF ;DIUF/F NZlDIFGGL VF\W|5|N[X 5[5Z lD<; l,DL8[0GL D[/J[,L lS\DT !(P5#4
AF,lS|QGF 5[5Z .g0:8=Lh l,DL8[0GL D[/J[,L lS\DT Z&P#_4 X[QFXFIL 5[5Z V[g0 AM0"; l,DL8[0GL
D[/J[,L lS\DT ZZP)# VG[ ZFDF gI]h l5|g8 V[g0 5[5Z lD<; l,DL8[0GL D[/J[,L lS\DT $*P*&
CTL4 H[ SFI :SJ[Z sx2f GL 5 8SFGL S1FFV[ 8[A, lS\DT )P$) K[ T[GF SZTF\ JW] K[ T[YL lGZFSZ6LI
5lZS<5GFGM Vl:JSFZ SZ[ K[ VG[ VF 5lZ6FD V5[ÙF 5|DF6[G]\  K[ T[D SCL XSFIP
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8[A, $P!([[[[
VeIF; C[9/GL 5[5ZlD,MG]\ !))*v)( YL Z__!v_Z GF ;DIUF/FG] \J[RF6G]\ J,6[ [ ] \ ] \ [ ] \[ [ ] \ ] \ [ ] \[ [ ] \ ] \ [ ] \[ [ ] \ ] \ [ ] \
VG[ SFIv:SJ[Z [ [[ [[ [[ [ sx2f 5ZL1F6 P  s SZM0 ~l5IFDF\f\ \\ \
‘  VF\W|5|N[X 5[5Z  lD<;  l,DL8[0  ‘\ | | [ [ [\ | | [ [ [\ | | [ [ [\ | | [ [ [
)*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f Z$_P_( Z5*P*_ Z*_PZ! Z(5P55 $Z#P*&
V5[ÙLT D]<IsD[/J[, J[RF6f Z!&P$Z Z55P)$ Z)5P$& ##$P)( #*$P5_
lJR,G Z#P&& !P*& vZ5PZ5 v$)P$# $)PZ&
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =   !(P5#
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6G]\ ;LWL,L8LGF J,6G]\ ;}+ o Yc=  Z)5P$&´#)P5Zx
‘  AF,lSQGF .g0:8=Lh l,DL8[0  ‘= [= [= [= [
)*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f !5*P** !_*P*Z !#!P$* !&$P)& Z!(P!$
V5[ÙLT D]<IsD[/J[, J[RF6f !Z_P$Z !#(PZ! !5&P_! !*#P(! !)!P&!
lJR,G #*P#5 v#_P$) vZ$P5$ v(P(5 Z&P 5
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =  Z&P#_
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) = )P$)
J[RF6G]\ ;LWL,L8LGF J,6G]\ ;}+ o Yc=  Z!P*)´_P$!x
‘  VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,DL8[0  ‘[ [ [ = [[ [ [ = [[ [ [ = [[ [ [ = [
)*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f &#&P#* &!!P5_ 5($P$! &##P)5 &*_P*_
V5[ÙLT D]<IsD[/J[, J[RF6f &_)P!& &!(PZ( &Z*P#) &#&P5_ &$5P&!
lJR,G Z*PZ! v&P** v$ZP)( vZP55 Z5P_)
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =  5PZZ
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) = )P$)
J[RF6G]\ ;LWL,L8LGF J,6G]\ ;}+ o Yc=  $*P!&´!#P)#x
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‘  5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[0  ‘] [ [ [] [ [ [] [ [ [] [ [ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f !#ZP&$ !Z$P#& !#!P_! !$!PZ! !#(P(5
V5[ÙLT D]<IsD[/J[, J[RF6f !Z*P*& !#!PZ) !#$P(! !#(P#$ !$!P(*
lJR,G $P(( v&P)# v#P(_ (P(* v#P_Z
SFIv:SJ[Z sx2f GL D[/J[, lS\DT = !PZ)
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6G]\ ;LWL,L8LGF J,6G]\ ;}+ o Yc= Z5P5*´_P$(x
‘  JF5L 5[5Z lD<; l,DL8[0  ‘[ [[ [[ [[ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f Z#P)! ZZP## !)PZ_ !)P(! ZZP#!
V5[ÙLT D]<IsD[/J[, J[RF6f ZZP&& ZZP_( Z!P5! Z_P)$ Z_P#*
lJR,G !PZ5 _PZ5 vZP#! v!P!# !P)$
SFIv:SJ[Z sx2f GL D[/J[, lS\DT = _P5*
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6G]\ ;LWL,L8LGF J,6G]\ ;}+ o Yc=  _PZZ v_P_Zx
‘  X[ØXFIL 5[5Z lD<; l,DL8[0  ‘[ [ [[ [ [[ [ [[ [ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f !$*P&5 !&)P)# !*ZP!5 Z&#P&5 #&ZPZ_
V5[ÙLT D]<IsD[/J[, J[RF6f !!(P55 !*_P(# ZZ#P!ZZ*5P$_          #Z*P&(
lJR,G Z)P!_ v_P)_ v5_P)* v!!P*5 #$P5Z
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =  ZZP)#
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6G]\ ;LWL,L8LGF J,6G]\ ;}+ o Yc=  #ZP(&´&P!*x
‘  l;Z5]Z 5[5Z lD<; l,DL8[0  ‘] [ [] [ [] [ [] [ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f            !5(P_$     !$5P*5 !5&P(* !*(P*& !*&P(*
V5[ÙLT D]<IsD[/J[, J[RF6f !$)P#$ !5&P#$ !&#P## !*_P## !**P#Z
lJR,G )P_& v!_P5) v&P$& (P$$ v_P$5
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =  !P)$
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6G]\ ;LWL,L8LGF J,6G]\ ;}+ o Yc=  Z#P!_´#P)$x
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‘  ;FpY .lg0IF 5[5Z lD<; l,DL8[0  ‘[ [[ [[ [[ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f #_P#Z #!P(* #*P$_ $$P$) #&P$&
V5[ÙLT D]<IsD[/J[, J[RF6f #!P!# ##P&Z #&P!! #(P&_ $!P_)
lJR,G v_P(! v!P*5 !PZ) 5P() v$P&#
SFIv:SJ[Z sx2f GL D[/J[, lS\DT = !P5(
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6G]\ ;LWL,L8LGF J,6G]\ ;}+ o Yc=  5P#5´_P$$x
‘  :8FZ 5[5Z lD<; l,DL8[0  ‘[ [[ [[ [[ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f !#)P5! !#(P5_ !&$P!_ !*&P&! !*_PZ&
V5[ÙLT D]<IsD[/J[, J[RF6f !#*P(* !$*P($ !5*P(_      !&*P*& !**P*Z
lJR,G !P&$ v)P## &P#_ (P(5 v*P$&
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =!P&$
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6G]\ ;LWL,L8LGF J,6G]\ ;}+ o Yc=  !&PZ#´*x
‘  ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0  ‘] | [ [ [] | [ [ [] | [ [ [] | [ [ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f *&P(! )*P5* )(PZ( Z(_P5Z !))P)*
V5[ÙLT D]<IsD[/J[, J[RF6f &$P*( !_*P*_ !5_P&# !)#P5& Z#&P$(
lJR,G !ZP_# v!_P!# v5ZP#5 (&P)& v#&P5!
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =   &&P_)
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6G]\ ;LWL,L8LGF J,6G]\ ;}+ o Yc=  Z)P*&´!!P(!x
  ‘   J[:8 SM:8  5[5Z lD<;  l,DL8[0  ‘[ [ [[ [ [[ [ [[ [ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f #Z&P!& ##$P)5 #*_P&Z #)(PZ_ $(*P!)
V5[ÙLT D]<IsD[/J[, J[RF6f #_&P#& #$$P() #(#P$Z $Z!P)& $&_P$)
lJR,G !)P(_ v)P)$ v!ZP(_ vZ#P*& Z&P*_
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =   $P((
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6G]\ ;LWL,L8LGF J,6G]\ ;}+ o Yc=  $$PZ#´!_P!Zx
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8[A, $P!( DF\ NXF"jIF D]HA VMlZV[g8 5[5Z lD<; l,DL8[0GL D[/J[,L lS\DT 5PZZ4 5]NDÒ
5<5 VG[ 5[5Z lD<; l,DL8[0GL D[/J[,L lS\DT !PZ)4 JF5L 5[5Z lD<; l,DL8[0GL D[/J[,L lS\DT
_P5*4 l;Z5]Z 5[5Z lD<; l,DL8[0GL D[/J[,L lS\DT !P)$4 ;FpY .lg0IF 5[5Z lD<; l,DL8[0GL
D[/J[,L lS\DT !P5(4 :8FZ 5[5Z lD<; l,DL8[0GL D[/J[,L lS\DT !P&$ VG[ J[:8 SF[:8 5[5Z lD<;
l,DL8[0GL D[/J[,L lS\DT $P(( CTL H[ SFI :SJ[Zsx2f GL 5@ GL S1FFV[ 8[A, lS\DT )P$) SZTF\
VMKL CMJFYL VCL\ lGZFSZ6LI 5lZS<5GFGM l:JSFZ SZ[ K[ VG[ VF 5lZ6FD V5[ÙF 5|DF6[G]\ GYL
T[D SCL XSFIP
’ p5;\CFZ o\ \\ \
cc F cc 5ZLÙ6DF\YL D/[,F 5lZ6FDMG[ VFWFZ[ V[J]\ TFZ6 SF-L XSFI S[ V,U V,U lXØ"S
C[9/GF BR"GL S],50TZ ;FY[GL 8SFJFZL S\5GLVM JrR[ GM\W5F+ TOFJT NXF"J[ K[4 V[8,[ S[ S\5GLVM
JrR[ V,U V,U lXØ"S C[9/GF BR" VG[ S],50TZ JrR[ ;FY"S ;\A\W K[P HIFZ[ 58SFGL SÙFV[




lD,ST R,GNZG]\ lJ`,[Ø6]\ [] \ [] \ [] \ [
’ 5|:TFJGF
’ lD,ST R,GNZGM bIF,
‘ ;\RF,SLI lD,ST R,GNZ
“ lGIT ;\A\W lJ`,[Ø6 VG[ SFIvJU" 5ZLÙ6
‘ S], lD,ST R,GNZ
“ lGIT ;\A\W lJ`,[Ø6 VG[ SFIvJU" 5ZLÙ6
‘ SFIDL lD,ST R,GNZ
“ lGIT ;\A\W lJ`,[Ø6 VG[ SFIvJU" 5ZLÙ6
‘ RF,] lD,ST R,GNZ
“ lGIT ;\A\W lJ`,[Ø6 VG[ SFIvJU" 5ZLÙ6
‘ RMbBL SFI"XL,D}0L R,GNZ
“ lGIT ;\A\W lJ`,[Ø6 VG[ SFIvJU" 5ZLÙ6
‘ :8MS R,GNZ
“ lGIT ;\A\W lJ`,[Ø6 VG[ SFIvJU" 5ZLÙ6





lD,ST R,GNZG]\ lJ`,[Ø6]\ [] \ [] \ [] \ [
’ 5|:TFJGF o| || |
SM. 56 W\WFDF\ GOFSFZSTFGM D]bI VFWFZ ZMSFI[,L D}0L 5Z J/TZ VG[ ÝJ'l¿ NZ sR,GNZf
5Z VFWFlZT CMI K[P R,GNZ V[8,[ J[RF6  lD,STMGF S[8,F U6]\ K[ T[ NXF"J[ K[P J[RF64 GOM VG[
lD,STM W\WFGL GOFSFZSTFG[ ;\I]ST ZLT[ V;Z SZ[ K[P J[RF6 VG[ GOF JrR[GM ;\A\W GOFGF UF/F
TZLS[ VM/BFI K[ VG[ J[RF6 VG[ lD,STM JrR[GM ;\A\W lD,ST R,GNZ TZLS[ VM/BFI K[P
’ lD,ST R,GNZGM bIF, o
 lD,ST R,GNZDF\ H[ S\. 56 O[ZOFZ YFI K[ T[ GOFSFZSTF 5Z V;Z SZ[ K[P T[YL lD,ST
R,GNZGM ê0F65}J"S VeIF; SZLG[ GOFSFZSTFG[ V;Z SZTF HJFANFZ 5lZA/M XMWJFDF\ VFJ[
K[P ;\RF,SMGL ¹lQ8V[ SFI"ÙDTF DF5JF R,GNZGF U]6M¿ZM B}A p5IMUL K[P NFPTP4 :8MS R,GNZ
5ZYL J[RF6 S[8,L h05YL Y. ZìF]\ K[ T[GM bIF, D/[ K[4 N[JFNFZ U]6M¿Z 5ZYL p3ZF6LGM bIF,
VFJ[ K[ VG[ lD,STMGF R,GNZ 5ZYL lD,STMGM W\WFDF\ S[8,L SFI"ÙDTFYL p5IMU Y. ZìFM K[P
T[GM bIF, VFJ[ K[P BF; SZLG[ J[RF6 ;FY[ ;\S/FI[,F VF AWF U]6M¿ZM 5ZYL W\WFGL ;O/TFGM
bIF, ;\RF,SMG[ VFJ[ K[P !
8}\SDF\ W\WFDF\ lD,STMGM S[8,L SFI"1FDTFYL p5IMU YFI K[ T[ NXF"JTF U]6M¿ZM ÝJ'l¿NZGF
U]6M¿ZM S[ SFI"1FDTFGF U]6M¿ZM SC[JFDF\ VFJ[ K[P VF U]6M¿ZMG[ ccR,GNZGF U]6M¿ZMcc TZLS[
56 VM/BJFDF\ VFJ[ K[ T[G]\ SFZ6 V[ K[ S[ lD,STMG]\ J[RF6DF\ S[8,L h05YL ~5F\TZ YFI K[ T[ VF
U]6M¿ZM NXF"J[ K[P ¬H[D VF R,GNZ p\RM T[D lD,STMGM p5IMU VG[ ;\RF,G SFI"1FDTFYL YFI K[
VG[ VF R,GNZ HM GLRM CMI TM T[GM VY" V[ YFI S[ S\5GL 5F;[ T[GL H~lZIFT SZTF\ JW] lD,STM
K[ ¬ Z
,[6NFZM VG[ X[ZCM<0ZM 5MTFGF GF6F S\5GLGL lD,STMDF\ ZMSJF VG[ T[GM W\WFDF\ p5IMU
SZJF DF8[ VF5[ K[P T[YL S[8,L h05YL T[G]\ J[RF6DF\ ~5F\TZ YFI K[ T[G[ VFWFZ[ ;\RF,SMGL SFI"ÙDTF
GÞL YFI K[P Ô[ J[RF6 VG[ lD,STM JrR[ ;DT},F G H/JFI TM  T[ GOFSFZSTF 5Z V;Z SZ[ K[P
T[YL H]NF vH]NF R,GNZ H]NL H]NL lD,STMGM S[8,L SFI"1FDTFYL p5IMU YFI K[ T[ Ô6JF DF8[
p5IMUL 5}ZJFZ YFI K[P
’ ;\RF,SLI lD,ST R,GNZ o\ \\ \ sOperating Assets Turnour Ratiof
X[Z CM<0ZMGF E\0M/M4 GF6FSLI ;\:YFGL ,MG4 ,[6NFZM JU[Z[ 5F;[YL D[/J[,F GF6FG[ W\WFDF\
H]NL H]NL lD,STMDF\ ZMSJFDF\ VFJ[ K[ VF lD,STMG[ A[ lJEFUDF\ JUL"S'T SZJFDF\ VFJ[ K[ o
‘ ;\RF,SLI lD,STM o  \ \\ \ (Operating Assets)
‘ lAG ;\RF,SLI lD,STM o\ \\ \   (Non Operating Assets)
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H[  lD,STMGM W\WF[ R,FJJF DF8[ p5IMU YFI K[ T[JL lD,STMG[ ;\RF,SLI lD,STM TZLS[
VM/BJFDF\ VFJ[ K[P VFJL lD,STM J[RF6 VG[ ;\RF,SLIGOF ;FY[ ;\S/FI[, CMI K[P HIFZ[
lAG ;\RF,SLI lD,STMGM p5IMU W\WM R,FJJF DF8[ YTM GYL VG[ VFJL lD,STMG[ J[RF6 ;FY[
SM. ;\A\W GYLP 5Z\T] GOF 5Z V;Z SZ[ K[P Ô[ W\WFDF\ JWFZFG]\  O\0 CMI VG[ T[ W\WFGL ACFZ ZMSJFDF\
VFJ[ TM VFJF ZMSF6G[ lAG;\RF,SLI lD,ST TZLS[ VM/BJFDF\ VFJ[ K[P VeIF;DF\ ;\RF,SLI
lD,STM TZLS[ 3;FZF AFN SFIDL lD,STM4 RF,] lD,STM VG[ ,MGvlWZF6GM ;DFJ[X SZJFDF\
VFjIM K[ P HIFZ[ W\WFGL ACFZ SZJFDF\ VFJ[, ZMSF6M VG[ Capital work-in-progress GM
;DFJ[X lAG ;\RF,SLI lD,STDF\ SZJFDF\ VFjIM K[P
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‘  l;Z5]Z 5[5Z lD<; l,DL8[0  ‘] [ [] [ [] [ [] [ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f      !5(P_$     !$5P*5 !5&P(* !*(P*& !*&P(*
V5[ÙLT D]<IsD[/J[, J[RF6f !&ZP*# !&#P_& !5)PZ_ !&_P_) !*!P5&
lJR,G v$P## v!*P#! vZP## !(P&* 5P#!
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =  $P##
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYfVG[ ;\RF,SLI lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 o Y=  )#P($´_PZ(x
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‘  ;FpY .lg0IF 5[5Z lD<; l,DL8[0  ‘[ [[ [[ [[ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f #_P#Z #!P(* #*P$_ $$P$) #&P$&
V5[ÙLT D]<IsD[/J[, J[RF6f Z)P*_ ##P!Z #*P$5 #)P(& $_P$Z
lJR,G  _P&Z v!PZ5 v_P_5     $P&# v#P)&
SFIv:SJ[Z sx2f GL D[/J[, lS\DT = _P))
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYfVG[ ;\RF,SLI lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 o Y=  *P)_´_P*5x
‘  :8FZ 5[5Z lD<; l,DL8[0  ‘[ [[ [[ [[ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f !#)P5! !#(P5_ !&$P!_ !*&P&! !*_PZ&
V5[ÙLT D]<IsD[/J[, J[RF6f !5(P$) !55P&$ !55P$( !55P** !&#P&_
lJR,G v!(P)( v!*P!$ (P&Z Z_P($ &P&&
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =*P*_
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYfVG[ ;\RF,SLI lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 o Y=  &*P!# ´ _P$Zx
‘  ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0  ‘] | [ [ [] | [ [ [] | [ [ [] | [ [ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f *&P(! )*P5* )(PZ( Z(_P5Z !))P)*
V5[ÙLT D]<IsD[/J[, J[RF6f (*P(_ )_P&$ !(_P)* !(!P_# Z!ZP*!
lJR,G v!_P)) &P)# v(ZP&) ))P$)  v!ZP*$
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =  )5P!#
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYfVG[ ;\RF,SLI lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 o Y=  *P5_ ´ _PZ&x
  ‘   J[:8 SM:8 5[5Z lD<; l,DL8[0  ‘[ [ [[ [ [[ [ [[ [ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f #Z&P!& ##$P)5 #*_P&Z #)(PZ_ $(*P!)
V5[ÙLT D]<IsD[/J[, J[RF6f ##$P!$ #$#PZ_ #$(P)5 $_5P$! $(5P$Z
lJR,G v*P)( v(PZ5 Z!P&* v*PZ! !P**
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =   !P(*
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYfVG[ ;\RF,SLI lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 o Y=  !!ZP55 ´ !P_(x
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VeIF; C[9/GL 5[5Z lD,MGL SFI :SJ[Z sx2f GL D[/J[,L lS\DT X[ØXFIL 5[5Z V[g0
AM0"; l,DL8[0s!5P&$f VG[ ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0s)5P!#f l;JFI SFI :SJ[Z sx2f
GL 5@ GL SÙFV[ 8[A, lS\DT )P$) SZTF\ GLRL K[ T[YL lGZFSZ6LI 5lZS<5GFGM :JLSFZ YFI K[4
HIFZ[ J{Sl<5S 5lZS<5GFGM V:JLSFZ SZ[ K[P
VFD VeIF; C[9/GL 5[5Z lD,MG]\ VF 5lZÙ6 X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0 VG[
ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0 l;JFI ;FZL ,FISFT WZFJ[ K[4 VG[ lD,STMGM IMuI ZLT[
p5IMU Y. ZìFM K[P VFD VF 5lZ6FD V5[ÙF D]HAG]\ K[ T[D SCL XSFIP HIFZ[ X[ØXFIL 5[5Z
V[g0 AM0"; l,DL8[0 VG[ ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0DF\ lD,STMGM V5}ZTM p5IMU Y.
ZìFM K[ T[D SCL XSFIP
8}\SDF\ VeIF; C[9/GL 5[5Z lD,MDF\  D[/J[, J[RF6 VG[ BZ[BZ J[RF6DF\ S\5GLVM JrR[
TOFJT X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0 VG[ ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0  l;JFI V;FY"S
K[P VFD VF 5lZ6FD V5[ÙF D]HAG]\ K[ T[D SCL XSFIP HIFZ[ X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0
VG[ ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0DF\ D[/J[, J[RF6 VG[ BZ[BZ J[RF6DF\ S\5GLVM JrR[
TOFJT ;FY"S K[4 SFIv:SJ[Z 5lZÙ6 5ZYL V[J]\ TFZ6 GLS/[ K[ S[ VeIF; C[9/GL 5[5Z lD,M
5{SL X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0 VG[ ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0DF\ J[RF6 JWFZJF
DF8[ ;\RF,SLI lD,STMGM p5IMU ;\TMØSFZS ZLT[ YTM GYLP
’ S], lD,ST R,GNZ os]]] ] Total Assets Turnour Ratiof
W\WFDF\ H[ GF6F ZMSJFDF\ VFJ[ K[ T[ AWL lD,STMDF\ ;\I]ST ZLT[ ZMSJFDF\ VFJ[ K[P VG[ T[GF
äFZF J[RF6 SZL GOM SDFJJFDF\ VFJ[ K[ T[YL J[RF6 ;FY[ S], lD,STMG]\ 5|DF6 S[8,]\ K[ T[ HF6JF S],
lD,STMGM R,GNZ XMWJFDF\ VFJ[ K[P
VF U]6M¿Z W\WFGL ;DU| SFI"ÙDTF HF6JF DF8[ p5IMUL K[P VF U]6M¿Z H[D JW] T[D S],
lD,STMDF\ SZ[, ZMSF6 NL9 J[RF6 JW] YFI K[P VF AFAT V[D ;}RJ[ K[ S[ 5[-L lD,STDF\ VMKF
ZMSF6[ JW] J[RF6 SZJFGL XlST WZFJ[ K[P VG[ T[YL T[GL GOFSFZSTF 56 JW] CMI K[P 5Z\T] lD,STM
JW] H}GL CMI VG[ T[GF 5Z JW] 3;FZM S5FIM CMI TM JW] êRM R,GNZ H6FI H[ êRL SFI"ÙDTF
NXF"JTM GYLP5
S], lD,ST R,GNZ]]]]   =           J[RF6[[[[
         S], lD,STM]]] ]
S], lD,STMDF\ SFIDL lD,STM sU|M; a,MSf4RMbBL SFI"XL, D}0LsRF,] lD,STM AFN RF,]
N[JF\f4 lAG ;\RF,SLI  lD,STM sRF,]SFDDF\ ZMSFI[,L D}0L VG[ ZMSF6Mf GM ;DFJ[X SZJFDF\ VFjIM
K[P 5Z\T] VJF:TlJS lD,STM wIFGDF\ ,LWL GYLP
VeIF;GF C[T] DF8[ SFIDL lD,STM U|M; a,MSDF\ wIFGDF\ ,LW[, K[ T[GM C[T] 3;FZFGL
5âlTGL lJlJW lD,MDF\ H]NL H]NL ZLTM VG[ T[GL DIF"NF N}Z SZJFGM K[P
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8[A,v5P#[[[[
VeIF; C[9/GL 5[5Z lD,MGM S],lD,STMGM J[RF6 ;FY[GF\[ [ ] [ [ \[ [ ] [ [ \[ [ ] [ [ \[ [ ] [ [ \
R,GNZGM SM9M o
S\5GL\\\ \                                    )*v)( )(v)) ))v__ __v_!  _!v_Z   ;Z[ZFX[[[[
VF\W|5|N[X 5[5Z lD<; l,P                 _P)! _P)* _P)! _P** _P(* _P()
AF,lS|QGF .g0:8=Lh l,P _P&# _P)5 _P$# _P&Z _P&! _P&5
VMlZV[g8 5[5Z V[g0 .g0P l,P _P(# _P(_ _P*& _P(_ _P(Z _P(_
5]NDÒ 5<5 V[g0 5[5Z lD<; l,P _P&5 _P$( _P$* _P5* _P5( _P55
JF5L 5[5Z lD<; l,P !P!! !P_& _P)Z !P_Z !P!( !P_&
X[ØXFIL 5[5Z V[g0 AM0"; l,P _P** _P&Z _P5# _P*$ !P_$ _P*$
l;Z5]Z 5[5Z lD<; l,P _P$_ _P#* _P$_ _P$$ _P$# _P$!
;FpY .lg0IF 5[5Z lD<; l,P _P)$ _P(5 _P(& _P(( _P&& _P($
:8FZ 5[5Z lD<; l,P _P*( _P$( _P5* _P&_ _P&_ _P&!
ZFDF gI]h l5|g8 V[g0 5[5Z l,P _P!* _P!* _P!5 _P$# _PZ) _PZ$
J[:8 SM:8 5[5Z lD<; l,P !P*$ !P&$ !P5& !P#! !P$& !P5$
;Z[ZFX _P(! _P*& _P&) _P*$ _P*) _P*&
5|Fl%T:YFG o VeIF; C[9/GL 5[5Z lD,MGF 5|SFlXT JFlQF"S VC[JF, !))*v)( YL Z__!v_ZP
VF\W|5|N[X 5[5Z lD<; l,DL8[0GM S], lD,ST R,GNZ 8[A, 5P# DF\ NXF"jIF D]HA VlGIlDT
JW38 NXF"J[ K[P S], lD,ST R,GNZ !))*v)( DF\ H[ _P) U6M CTM T[ ;C[H JWLG[ !))(v))DF\
_P$* U6M CTMP HIFZ[ tIFZ 5KLGF A[ JQF" ;TT 38LG[ !)))vZ___ VG[ Z___v_!DF\ VG]ÊD[
_P)! U6M VG[ _P** U6M GM ZìFM CTMP H[DF\ _P!_ U6M ;]WFZM Y. Z__!v_Z DF\ _P(* U6M
ZìFM CTMP VFD VF U]6M¿ZGM VeIF;GF ;DIUF/FGL ;Z[ZFX _P() ZCL CTLP
AF,lS|QGF .g0:8=Lh l,DL8[0GM  S], lD,ST R,GNZ 8[A, 5P# DF\ NXF"jIF D]HA VlGIlDT
JW38 NXF"J[ K[P S], lD,ST R,GNZ !))*v)(DF\ _P&# U6M CTM T[DF\ 5KLGF JQF[" JWFZM Y.
!))(v)) DF\ _P)5 U6M ZìFM CTMP H[DF\ GM\W5F+ 38F0M Y. !)))vZ___DF\ _P$# U6M Y.
tIFZ 5KLGF JQF[" _P&Z U6M 4 Z___v_! VG[ Z__!v_ZDF\ H/JF. ZìFM CTMP VFD VeIF;GF
;DIUF/FGL ;Z[ZFX _P&5 ZCL CTLP H[ GA/L 5lZl:YlTG]\ ;}RG SZ[ K[P
VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,DL8[0GM S], lD,ST R,GNZ 8[A, 5P# DF\ NXF"jIF D]HA
VlGIlDT JW38 NXF"J[ K[P S],lD,ST R,GNZ !))*v)( NZlDIFG _P(# U6M CTM T[
!))(v))GF JQF" NZlDIFG 38LG[ _P(_ U6M YIM CTMP !)))vZ___GF JQF" NZlDIFG
!))(v))GF JQF" SZTF\ 38LG[ _P*& U6M YIM CTMP VFD !))*v)( YL !)))vZ___GF
A[ JQF" NZlDIFG 38TM Ô[JF D/[ K[P H[ VF56[ VMlZV[g8 5[5Z V[g0 >g0:8=Lh l,DL8[0GF S], lD,ST
R,GNZGF VFWFZ[ Ô6L XSLV[ KLV[P VG[ Z___v_!DF\ JWLG[ _P( U6M VG[ Z__!v_ZDF\
JWLG[ _P(Z U6M ZìFM CTMP VFD VF U]6M¿ZGL VeIF;GF ;DIUF/FGL ;Z[ZFX _P(_ ZCL CTLP
H[ ;FZL 5lZl:YlTG]\ ;}RG SZ[ K[P
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5]NDÒ 5<5 V[g0 5[5;" lD<; l,DL8[0GM  S], lD,ST R,GNZ 8[A, 5P#DF\ NXF"jIF ÝDF6[
VlGIlDT JW38 NXF"J[ K[P S], lD,ST R,GNZ !))*v)(DF\ _P&5 U6M ZìFM CTM T[ 38LG[
!))(v))DF\ _P$( U6M ZìFM CTMP !)))vZ___DF\ ;C[H 38LG[ _P$* U6M ZìFM CTM H[
!)))vZ___ GF JQF" NZlDIFG _P! U6M ZìFM CTMP Z___v_!DF\ JWLG[ _P5* U6M ZìFM CTMP
H[ Z__!v_ZDF\ ;C[H JWLG[ _P5( U6M ZìFM CTMP H[ JQF" Z__!v_Z NZlDIFG H/JF. ZìFM
CTMP VFD VeIF;GF ;DIUF/FDF\ ;Z[ZFX _P55 ZCL CTLP H[ 5]NDÒ 5<5 V[g0 5[5;" lD<;
l,lD8[0GL GA/L 5lZl:YlTG]\ ;}RG SZ[ K[P
JF5L 5[5Z lD<; l,DL8[0GM S], lD,ST R,GNZ 8[A, 5P#DF\ NXF"jIF ÝDF6[ VeIF;GF
;DIUF/F NZlDIFG VlGIlDT JW38G]\ J,6 NXF"J[ K[P S], lD,ST R,GNZ !))*v)(DF\ H[
!P!! U6M CTM T[ ;C[H 38LG[ !))(v)) DF\ !P_& U6M YIM CTMP tIFZ5KLGF JQF" !)))v__
GF JQF" NZlDIFG 38LG[ _P)Z U6M YIM CTMP  HIFZ[[ Z___v_!GF JQF"DF\ JWLG[ !P_Z U6M YIM
CTM VG[ Z__!v_Z GF JQF[" 56 ;C[H JWLG[ !P!( U6M ZìFM CTMP VFD VF U]6M¿Z VeIF;GF
;DIUF/FGL ;Z[ZFX !P_& ZCL CTLP H[ ;FZL SFDULZLG]\ ;}RG SZ[ K[P
X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0GM S],lD,ST R,GNZ 8[A, 5P#DF\ NXF"jIF ÝDF6[
VeIF;GF ;DIUF/F NZlDIFG VlGIlDT JW38 YTL Ô[JF D/[ K[P S], lD,ST R,GNZ +6 JQF"
;TT 38TM Ô[JF D/[ K[P H[ VG]ÊD[ !))*v)( YL !))) vZ___GF JQF" NZlDIFG VG]ÊD[
_P** U6M4 _P&Z U6FYL 38LG[ _P5# U6M ZìFM CTMP VG[ Z___v_! YL Z__!v_ZGF JQF"
NZlDIFG JWFZM Ô[JF D/[ K[P H[ VG]ÊD[ _P*$ U6M VG[ !P_$ U6M ZìFM CTMP VFD VF U]6M¿Z
VeIF;GF ;DIUF/FGL ;Z[ZFX _P*$ ZCL CTLP H[ GA/L 5lZl:YlTG]\ ;}RG SZ[ K[P
l;Z5]Z 5[5Z lD<; l,DL8[0GM S], lD,ST R,GNZ 8[A, 5P#DF\ NXF"jIF ÝDF6[ JQF"
!))*v)(DF\ _P$ U6M CTM T[ 38LG[ !))(v))DF\ _P#* U6M ZìFM CTMP tIFZ 5KLGF AgG[ JQF["
JWFZM YTM Ô[JF D/[ K[P H[ !)))vZ___YL JWLG[ Z___v_!DF\ _P$ U6M VG[ _P$$ U6M
YIM CTMP VG[  Z__!v_ZDF\ ;C[H 38LG[ _P$# U6M ZìFM CTMP VFD VF U]6M¿Z VeIF;GF
;DIUF/FGL ;Z[ZFX _P$! U6M ZCL CTLP
;FpY .lg0IF 5[5Z lD<; l,DL8[0GM S],lD,ST R,GNZ 8[A, 5P#DF\ NXF"jIF ÝDF6[
!))*v)(DF\ _P)$ U6M CTM H[ 38LG[ !))(v))DF\ _P(5 U6M ZìFM CTMP VG[ tIFZ 5KLGF
AgG[ JQF[" ;C[H JWFZM YTM Ô[JF D/[ K[P H[ VG]ÊD[ !)))vZ___DF\ ;C[H JWLG[ _P(& U6M VG[
_P(( U6M  YIM CTMP VG[ Z__!v_ZDF\  38LG[ _P&& U6M ZìFM CTMP VFD VF U]6M¿ZGL VeIF;GF
;DIUF/FGL ;Z[ZFX _P($ ZCL CTLP H[ ;FZL 5lZl:YlTG]\ ;}RG SZ[ K[P
:8FZ 5[5Z lD<; l,DL8[0GM S], lD,ST R,GNZ 8[A, 5P# DF\ NXF"jIF D]HA !))*v)(
GF JQF"[  _P*( U6L CTL T[ 38LG[ !))(v))GF JQF[" _P$( U6L CTLP A[ JQF" NZlDIFG _P#_ U6M
38F0M YIM CTMP VFD !)))vZ___ GF JQF[" _P5* U6M YIM CTM H[ VUFpGF JQF" SZTF\ ;]WFZM
H6FI K[P tIFZ 5KLGF AgG[ JQF[" ;ZBM H/JF. ZìFM CTM4 Z___v_!DF\ _P&_ U6M VG[  _!v_Z
DF\ 56 _P&_ U6M ZìFM CTMP VFD VF U]6M¿ZGL VeIF;GF ;DIUF/FGL ;Z[ZFX _P&! ZCL CTLP
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ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0GM S], lD,ST R,GNZ 8[A, 5P# DF\ NXF"jIF ÝDF6[
ÝYD AgG[ JQF[" VG]ÊD[ !))*v)( VG[ !))(v))GF JQF" NZlDIFG _P!* U6M CTM VG[ tIFZ
5KLGF JQF[" !)))vZ___DF\ 38LG[ _P!5 U6M YIM CTM H[ GMW5F+ 38[,M Ô[JF D/[K[P VG[
Z___v_!GF JQF" NZlDIFG _P!5 YL JWLG[ _P$# U6M YIM CTM H[ ;LWM _PZ(GM JWFZM ;}RJ[ K[P
Z__!v_Z GF JQF[" 38LG[ _PZ) U6M CTMP H[ VUFp YI[, JWFZF H[8,M  CTMP VFD VF U]6M¿ZGL
VeIF;GF ;DIUF/FGL ;Z[ZFX _PZ$ ZCL CTLP H[ GA/L SFDULZL NXF"J[ K[P
J[:8 SM:8 5[5Z lD<; l,DL8[0GM S], lD,ST R,GNZ 8[A, 5P# DF\ NXF"jIF D]HA VeIF;GF
;DIUF/F NZlDIFG VlGIlDT JW38 NXF"J[ K[P !))*v)(GF JQF"[ !P*$ U6M CTM H[ 38LG[
!))(v)) GF JQF[" !P&$ U6M YIM CTMP tIFZ 5KLGF AgG[ JQF"GF\ ;DIUF/F NZlDIFG 38F0M YTM
Ô[JF D/[ K[P !)))vZ___ YL DF\0L G[ Z___v_! DF\ VG]ÊD[ !P5& YL 38LG[ !P#! U6M ZìFM
CTMP H[ Z__!v_Z DF\ ;C[H JWLG[ !P$& U6M YIM CTMP VFD _P!5 U6M JWFZM Ô[JF D/[ K[P
VFD VF R,GNZGL VF ;DIUF/FGL ;Z[ZFX !P5$ U6L ZCL CTLP H[ ;FZL SFDULZL  NXF"J[ K[P
8]\SDF\ VeIF; C[9/GL lD,MDF\ S], lD,STGM ;F{YL JW] SFI"1FD p5IMU J[:8 SM:8 5[5Z
lD<; l,DL8[0DF\ YFI K[ VG[ ;F{YL VMKM SFI"1FD p5IMU ZFDF gI]h l5|g8 V[g0 5[5Z lD<;
l,DL8[0DF\ YFI K[P
‘ lGIT ;\A\W lJ`,[Ø6 VG[ SFI :SJ[Z s\ \ [ [ [\ \ [ [ [\ \ [ [ [\ \ [ [ [ x2f 5ZLÙ6 o
J[RF6sYf VG[ S], lD,STMsXf JrR[GM VFSl:DS lGIT;\A\W :YF5JF DF8[ SFU/ pnMUGL
lD,MDF\ VF VeIF; C[9/ H[ U6TZL SZJFDF\ VFJL K[ T[ EFJL lNXF VG[ V\S]XGM ;\A\W HF6JFDF\
DNN~5 YFI K[P J[RF6GL U6TZL S], lD,STMGF VFWFZ[ SZJFDF\ VFJL K[P VG[ tIFZAFN SFI
:SJ[Z sx2f 5ZLÙ6 A[ 5lZS<5GF  s!f lGZFSZ6LI 5lZS<5GF sZf J{Sl<5S 5lZS<5GFG[ RSF;JF
DF8[ p5IMUDF\ ,[JFDF\ VFJ[, K[P lGZFSZ6LI 5lZS<5GF D]HA H]NL H]NL 5[5Z lD,MDF\ D[/J[,
J[RF6 VG[ BZ[BZ J[RF6 JrR[ H[ TOFJT K[ T[ V;FY"S K[4 HIFZ[ J{Sl<5S 5lZS<5GF D]HA H]NL
H]NL 5[5Z lD,MDF\ D[/J[, J[RF6 VG[ BZ[BZ J[RF6 JrR[ H[ TOFJT K[ T[ ;FY"S K[P
8[A, 5P$[[[[
VeIF; C[9/GL 5[5ZlD,MG]\ !))*v)( YL Z__!v_Z GF ;DIUF/FG]\ J[RF6G]\[ [ ] \ ] \ [ ] \[ [ ] \ ] \ [ ] \[ [ ] \ ] \ [ ] \[ [ ] \ ] \ [ ] \
lGIT;\A\W lJ`,[Ø6 VG[ SFIv:SJ[Z \ \ [ [ [\ \ [ [ [\ \ [ [ [\ \ [ [ [ sx2f 5ZL1F6 P  s SZM0 ~l5IFDF\f\ \\ \
‘  VF\W|5|N[X 5[5Z lD<; l,DL8[0  ‘\ | | [ [ [\ | | [ [ [\ | | [ [ [\ | | [ [ [
JØ" )*v)( )(v))      ))v__     __v_!    _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f Z$_P_( Z5*P*_ Z*_PZ! Z(5P55 $Z#P*&
V5[ÙLT D]<IsD[/J[, J[RF6f      Z$_P$) Z$ZP(! Z&5P#$ #Z!P!( $_*P$*
lJR,G v_P$! !$P() $P(* v#5P&# !&PZ)
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =   5P&!
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYfVG[ S],lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 o Y=  $ZP&Z ´ _P*5x
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‘  AF,lSQGF .g0:8=Lh l,DL8[0  ‘= [= [= [= [
JØ" )*v)( )(v))      ))v__     __v_!     _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f !5*P** !_*P*Z !#!P$* !&$P)& Z!(P!$
V5[ÙLT D]<IsD[/J[, J[RF6f !Z#P&# !Z*P_! !$)P&* !(_P(& !)(P()
lJR,G #$P!$ v!)PZ) v!(PZ_ v!5P)_ !)PZ5
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =  !*P(#
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) = )P$)
J[RF6sYfVG[ S],lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 o Y=  !P!_xv#(PZ$
                               ‘  VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,DL8[0  ‘[ [ [ = [[ [ [ = [[ [ [ = [[ [ [ = [
JØ" )*v)( )(v))      ))v__     __v_!     _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f &#&P#* &!!P5_ 5($P$! &##P)5 &*_P*_
V5[ÙLT D]<IsD[/J[, J[RF6f &!_P$$ &_(P!! &!$P$! &#&P(( &&*P_)
    lJR,G         Z5P)#       #P#)     v#_P__     vZP)# #P&!
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =  ZP&Z
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) = )P$)
J[RF6sYfVG[ S],lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 o Y=  !P_(xvZ!5P)&
‘  5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[0  ‘] [ [ [] [ [ [] [ [ [] [ [ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f !#ZP&$ !Z$P#& !#!P_! !$!PZ! !#(P(5
V5[ÙLT D]<IsD[/J[, J[RF6f !#5PZ) !#$P*! !#$P$& !#$P*_ !#$P)Z
lJR,G v#P)) v!_P_$ vZP#( !ZP$5 #P)&
SFIv:SJ[Z sx2f GL D[/J[, lS\DT = ZPZ!
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYfVG[ S],lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 o Y= !#*P5Zv_P_!x
‘  JF5L 5[5Z lD<; l,DL8[0  ‘[ [[ [[ [[ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f Z#P)! ZZP## !)PZ_ !)P(! ZZP#!
V5[ÙLT D]<IsD[/J[, J[RF6f ZZP!) Z!P)Z Z!P*& Z!P__ Z_P*_
lJR,G !P*Z _P$! vZP5& v!P!) !P&!
SFIv:SJ[Z sx2f GL D[/J[, lS\DT = _P&#
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYfVG[ S],lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 o Y=  !_P_#´_P5&x
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‘  X[ØXFIL 5[5Z lD<; l,DL8[0  ‘[ [ [[ [ [[ [ [[ [ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f !$*P&5 !&)P)# !*ZP!5 Z&#P&5 #&ZPZ_
V5[ÙLT D]<IsD[/J[, J[RF6f !Z#P$( Z__P&) Z$&P$* Z**P$# Z&*P5_
lJR,G Z$P!* v#_P*& v*$P#Z v!#P*( )$P*_
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =  &&P_*
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYfVG[ S],lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 oY = _P)#x-5&P($
‘  l;Z5]Z 5[5Z lD<; l,DL8[0  ‘] [ [] [ [] [ [] [ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f      !5(P_$     !$5P*5 !5&P(* !*(P*& !*&P(*
V5[ÙLT D]<IsD[/J[, J[RF6f !5$P!_ !5*P!5 !5#P!5 !*ZP#$ !*)P)Z
lJR,G $P#_ v!!P$_ #P*Z &P$Z v#P_5
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =   !P##
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYfVG[ S],lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 oY=  !P$(x-$#$PZ#
‘  ;FpY .lg0IF 5[5Z lD<; l,DL8[0  ‘[ [[ [[ [[ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f #_P#Z #!P(* #*P$_ $$P$) #&P$&
V5[ÙLT D]<IsD[/J[, J[RF6f #!P__ ##PZ) #5P)_ #)PZZ $!P!$
lJR,G  v_P&( v!P$Z !P5_ 5PZ* v$P&(
SFIv:SJ[Z sx2f GL D[/J[, lS\DT = !P#(
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYfVG[ S],lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 oY=  !&P5Z´_P$5x
‘  :8FZ 5[5Z lD<; l,DL8[0  ‘[ [[ [[ [[ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f !#)P5! !#(P5_ !&$P!_ !*&P&! !*_PZ&
V5[ÙLT D]<IsD[/J[, J[RF6f !$ZP&5 !&#PZZ !&_P#& !&5P&5 !5*P!_
lJR,G v#P!$ vZ$P*Z #P*$   !_P)&  !#P!&
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =5P*#
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYfVG[ S],lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 o Y=  _P(*x-()P&$
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‘  ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0  ‘] | [ [ [] | [ [ [] | [ [ [] | [ [ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f *&P(! )*P5* )(PZ( Z(_P5Z !))P)*
V5[ÙLT D]<IsD[/J[, J[RF6f *!PZ# !#)P)# !($P!) !*ZP5Z !(5PZ(
lJR,G 5P5( v$ZP#& v(5P)! !_(P__ !$P&)
SFIv:SJ[Z sx2f GL D[/J[, lS\DT = !ZZP!_
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYfVG[ S],lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 o Y= _P5_x-!5#PZ*
  ‘   J[:8 SM:8 5[5Z lD<; l,DL8[0  ‘[ [ [[ [ [[ [ [[ [ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f #Z&P!& ##$P)5 #*_P&Z #)(PZ_ $(*P!)
V5[ÙLT D]<IsD[/J[, J[RF6f #!)P*( ##&P$! #&*P*Z $#!P)_ $&!P#_
lJR,G &P#( v!P$& ZP)_ v##P*_ Z5P()
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =   $PZ$
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYfVG[ S],lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 oY= !#)P5!´_P)&x
VeIF; C[9/GL 5[5Z lD,MGL SFI :SJ[Z sx2fGL D[/J[,L lS\DT VF\W|5|N[X 5[5Z lD<;
l,DL8[0GL 5P&!4 AF,lS|QGF .g0:8=Lh l,DL8[0GL !*P(#4 VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,DL8[0GL
ZP&Z4 5]NDÒ 5<5 V[g0 5[5;" lD<; l,DL8[0GL ZPZ!4 JF5L 5[5Z lD<; l,DL8[0GL _P&#4 X[ØXFIL
5[5Z V[g0 AM0"; l,DL8[0GL &&P_*4 l;Z5]Z 5[5Z lD<; l,DL8[0GL !P##4 ;FpY .lg0IF 5[5Z
lD<; l,DL8[0GL !P#(4 :8FZ 5[5Z lD<; l,DL8[0GL 5P*#4 ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0GL
!ZZP!_ VG[ J[:8 SM:8 5[5Z lD<; l,DL8[0GL $PZ$ CTLP VFD VeIF; C[9/GL 5[5Z lD,MGL
SFIv:SJ[ZGL D[/J[,L lS\DT AF,lS|QGF .g0:8=Lh l,DL8[0GL !*P(#4 X[ØXFIL 5[5Z V[g0 AM0";
l,DL8[0 s&&P_*f VG[ ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0 s!ZZP!_f l;JFI TDFD SFU/ lD,MGL
SFI :SJ[Z sx2fGL 5@ GL SÙF V[ 8[A, lS\DT )P$) SZTF\ GLRL K[ T[YL lGZFSZ6LI 5lZS<5GFGM
:JLSFZ YFI K[4 HIFZ[ J{Sl<5S 5lZS<5GFGM V:JLSFZ SZ[ K[P
VFD VeIF; C[9/GL 5[5Z lD,MG]\ VF 5ZLÙ6 AF,lS|QGF .g0:8=Lh l,DL8[0GL !*P(#
X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0GL &&P_* VG[ ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0 s!ZZP!_f
l;JFI ;FZL SFDULZL WZFJ[ K[4 VG[ lD,STMGM IMuI ZLT[ p5IMU Y. ZìFM K[P VFD VF 5lZ6FD
V5[ÙF D]HAG]\ K[ T[D SCL XSFIP HIFZ[ AF,lS|QGF .g0:8=Lh l,DL8[04 X[ØXFIL 5[5Z V[g0 AM0";
l,DL8[0 VG[ ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0DF\ lD,STMGM V5}ZTM p5IMU Y. ZìFM K[ T[D
SCL XSFIP
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’ SFIDL lD,STMGM R,GNZ osFixed Assets Turnour Ratiof
S\5GL W\WFDF\ SFIDL lD,STMG]\ ;\RF,G VG[ T[GM p5IMU S[8,L SFI"ÙDTFYL SZ[ K[ T[
DF5JF SFIDL lD,STMGM R,GNZ XMWJFDF\ VFJ[ K[P&
SFIDL lD,ST R,GNZ  =           J[RF6[[[[
           SFIDL lD,STM
VeIF;GF C[T] DF8[ RMbBL SFIDL lD,STMDF\ 3;FZF AFN SFIDL lD,STM VG[ RF,]SFDDF\
ZMSFI[,LD}0LGM ;DFJ[X SZJFDF\ VFjIM K[P
S\5GL W\WFDF\ 5MTFGL SFIDL lD,STMGM S[8,L SFI"ÙDTFYL p5IMU SZ[ K[ T[ VF U]6M¿Z
:5Q8 SZ[ K[P VF R,GNZ GLRM H6FI TM T[ V[D ;}RJ[ K[ S[ W\WFDF\ H~Z SZTF\ JW] 50T]\ ZMSF6
SFIDL lD,STMDF\ YI]\ K[ VG[ T[ VMK]\ SZJFGL H~Z K[P HM VF U]6M¿Z êRM DF,}D 50[ TM T[ V[D
;}RJ[ K[ S[ W\WFDF\ SFIDL lD,STM JW] 50TL 3;FI[,L VG[ H}GL CMI V[8,[ S[ H[GF 5Z JWFZ[ 3;FZM
DF\0L JF?IM CX[ TM T[GM SFIDL lD,STMGM R,GNZ êRM VFJX[4 HIFZ[ GJF\ I\+MYL SFD SZTL
5[-LGM VF R,GNZ GLRM CX[P T[YL êRF R,G NZ JF/L S\5GL JW] SFI"ÙDTFYL SFIDL lD,STMGM
p5IMU SZ[ K[ V[D SC[J]\ CD[XF\ ;FR]\ CMT]\ GYLP T[YL VF U]6M¿Z 5ZYL VlE5|FI VF5TF\ 5C[,F\
W\WFGM 5|SFZ4 ;F\RF VG[ I\+MGL 5lZl:YlT4 lD,STMG]\ D}<IF\SG SZJFGL 5âlT TYF 3;FZFGL 5âlT
JU[Z[ AFATM 56 wIFGDF\ ,[JL HM.V[P*
8[A,v5P5[[[[
VeIF; C[9/GL 5[5Z lD,MGM SFIDL lD,STMGM J[RF6 ;FY[GF\[ [ [ [ \[ [ [ [ \[ [ [ [ \[ [ [ [ \
R,GNZGM SM9M o
S\5GL\\\ \                                 )*v)(    )(v))   ))v__    __v_! _!v_Z ;Z[ZFX[[[[
VF\W|5|N[X 5[5Z  lD<;  l,DL8[0 ZP!& ZPZ# ZP!) !P(! !P&! ZP__
AF,lS|QGF .g0:8=Lh l,DL8[0 ZP&$ !P*# !P&( !P*Z ZP_* !P)*
VMZLV[g8 5[5Z & .g0Pl,DL8[0 !P** !P&# !P&! !P&* !P*& !P&)
5]NDÒ 5<5 & 5[5Z lD<; l,DLP !P$_ _P)& _P)( !P!Z !P!#   !P!Z
JF5L 5[5Z lD<; l,DL8[0 #P$! #P!& ZP*Z ZP)Z ZP(# #P_!
X[ØXFIL 5[5Z & AM0"; l,DLP !P*( !P#Z _P)_ !P#5 !P)Z !P$5
l;Z5]Z 5[5Z  lD<;  l,DL8[0 _P)_ _P(Z _P)5 !P!$ _P(* _P)$
;FpY .lg0IF 5[5Z lD<;  l,DLP !P*! !P&Z !P&! !P$! _P(* !P$$
:8FZ 5[5Z  lD<;  l,DL8[0 !P$_ _P(# _P)$ !P_$ !P_Z !P_5
ZFDF gI]h l5|g8 & 5[5Z l,DLP _P!( _P!) _P!* _P5! _P#) _PZ)
J[:8 SM:8  5[5Z lD<;  l,DL8[0 #P$Z #P*5 #P)5 #P*( ZP)5 #P5*
;Z[ZFX !P() !P&& !P&! !P&( !P5( !P&(
5|Fl%T:YFG o VeIF; C[9/GL 5[5Z lD,MGF 5|SFlXT JFlQF"S VC[JF, !))*v)( YL Z__!v_ZP
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VF\W|5|N[X 5[5Z lD<; l,DL8[0GM SFIDL lD,ST R,GNZ 8[A, 5P5DF\ NXF"jIF D]HA
VeIF;GF ;DIUF/F NZlDIFGGF ÝYD A[ JQF" JwIF 5KLGF +6 JQF" ;TT 38IM CTMP
!))*v)(DF\ VG[ !))(v))DF\ SFIDL lD,ST R,GNZ VG]ÊD[ ZP!& U6M VG[ ZPZ# U6M ZìFM
CTMP HIFZ[ !)))vZ___ YL Z__!v_Z NZlDIFG ;TT 38L VG]ÊD[ ZP!) U6M4 !P(! U6M
VG[ !P&! U6M ZìFM CTMP VFD VeIF;GF ;DIUF/F NZlDIFG SFIDL lD,ST R,GNZ ;Z[ZFX A[
U6M ZìFM CTM H[ S], ;Z[ZFXGF !!)P_5 CTMP VFD VeIF;GF ;DIUF/F NZlDIFG SFIDL
lD,STGL ;ZBFD6LV[ J[RF6DF\ 38F0M Y. ZìFM K[ H[ GA/L SFDULZLG]\ ;}RG SZ[ K[P
AF,lS|QGF .g0:8=Lh l,DL8[0GM SFIDL lD,ST R,GNZ 8[A, 5P5DF\ NXF"jIF D]HA
VeIF;GF ;DIUF/F NZlDIFG VlGIlDT JW38 ;}RJ[ K[P X~VFTGF +6 JQF" ;TT 38F0M YIF
5KL tIFZ AFNGF A[ JQF" JWFZM GM\WFIM CTM[P !))*v)( YL !)))vZ___ NZlDIFG SFIDL
lD,ST R,GNZ ;TT 38LG[ VG]ÊD[ ZP&$ U6M4 !P*# U6M VG[ !P&( U6M ZìFM CTMP HIFZ[
Z___v_! VG[ Z__!v_ZDF\ ;TT JWLG[ VG]ÊD[ !P*Z U6M VG[ ZP_* U6M ZìFM CTMP VFD
VeIF;GF ;DIUF/F NZlDIFG VF lD,GL SFIDL lD,ST R,GNZGL ;Z[ZFX !P)* U6L CTLP
VMlZV[g8 5[5Z V[g0 >g0:8=Lh l,DL8[0GM SFIDL lD,ST R,GNZ 8[A, 5P5DF\ NXF"jIF
D]HA VeIF;GF ;DIUF/F NZlDIFG X~VFTGF +6 JQF" ;TT 38IM CTM VG[ tIFZ 5KLGF A[
JQF" ;TT JWFZM YIM CTMP !))*v)( YL !)))vZ___ NZlDIFG SFIDL lD,ST R,GNZ VG]ÊD[
!P** U6M4 !P&# U6M VG[ !P&! U6M ZìFM CTMP HIFZ[ Z___v_! VG[ Z__!v_Z DF\ VG]ÊD[
!P&* U6M VG[ !P*& U6M ZìFM CTMP VFD VeIF;GF ;DIUF/F NZlDIFG SFIDL lD,ST
R,GNZGL ;Z[ZFX !P&) ZìFM CTMP
5]NDÒ 5<5 V[g0 5[5;" lD<; l,DL8[0GM SFIDL lD,ST R,GNZ 8[A, 5P5DF\ NXF"jIF
D]HA VeIF;GF ;DIUF/F NZlDIFGGF ÝYD JQF" !))*v)(GF JQF" NZlDIFG !P$ U6M CTM T[
38LG[ !))(v)) GF JQF" NZlDIFG _P)& U6M YIM CTMP VG[ !)))v__GF JQF"  NZlDIFG _P)(
U6M  YIM CTMP Z___v_! GF JQF" NZlDIFG _P)( YL JWLG[ !P!Z U6M YIM CTMP Z__!v _Z DF\
;C[H JWLG[ !P!# U6M YIM CTM4 VFD !)))vZ___ YL ;TT JWTM Ô[JF D/[ K[P VFD4
VeIF;GF ;DIUF/F NZlDIFG VF lD,GL SFIDL lD,ST R,GNZGL ;Z[ZFX !P!Z CTLP  VeIF;GF
;DIUF/F NZlDIFG 5FK,F +6 JØ"YL SFIDL lD,STGL ;ZBFD6LV[ J[RF6DF\ Y. ZC[,M JWFZM
NXF"J[  K[P H[ ;FZL SFDULZLG]\ ;}RG SZ[ K[P
JF5L 5[5Z lD<; l,DL8[0GM SFIDL lD,ST R,GNZ 8[A, 5P5DF\ NXF"jIF D]HA
!))*v)(GF JQF" NZlDIFG #P$! U6M CTM H[ 5KLGF JQF[" !))(v))GF JQF" NZlDIFG 38LG[
#P!& U6M ZìFM CTMP VFD tIFZ 5KLGF +6 JQF" NZlDIFG ;TT 38TM Ô[JF D/[ K[P H[ VG]ÊD[
ZP*Z U6M4 ZP)Z U6M VG[ ZP(# U6M ZìFM CTMP VFD SFIDL lD,ST R,GNZGL ;Z[ZFX #P_!
U6L ZCL CTLG[ S], ;Z[ZFXGF !*)P_5 8SF CTLP VFD VeIF;GF ;DIUF/F NZlDIFG SFIDL
lD,STGL ;ZBFD6LV[ J[RF6DF\ 38F0M Y. ZìFM K[P
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            X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0GM SFIDL  lD,ST R,GNZ 8[A, 5P5DF\ NXF"jIF D]HA
ÝYD JQF[" !))*v)(GF JQF" NZlDIFG !P*( U6M CTM VG[ tIFZ 5KLGF AgG[ JQF" 38TM Ô[JF
D/[ K[P H[ VG]ÊD[ !P#Z U6M VG[ _P) U6M CTMP VG[ 5KLGF JQF[" JWLG[ !P#5 U6M YIM CTM VG[
Z__!v_ZDF\ JWLG[ !P)Z U6M ZìFM CTMP VFD VeIF;GF ;DIUF/F NZlDIFG VlGIlDT JW38
YTL Ô[JF D/[ K[P VG[ VeIF;GF ;DIUF/F NZlDIFG VF lD,GL SFIDL lD,ST R,GNZGL
;Z[ZFX !P$5 CTLP
l;Z5]Z 5[5Z lD<; l,DL8[0GM SFIDL lD,ST R,GNZ 8[A, 5P5DF\ NXF"jIF D]HA
VlGIlDT JW38 YTL Ô[JF D/[ K[P ÝYD JQF[" !))*v)(DF\ _P) U6L CTL T[ 38LG[ !))(v))DF\
_P(Z U6M  CTM VG[ tIFZ 5KLGF JQF" V[8,[ S[ !)))vZ___DF\ JWLG[ _P)5 U6M YIM CTMP H[
VF A[ JQF"GF ;DIUF/FDF\ _P!# U6M JwIM CTM VG[  Z___v_!DF\ !P!$ U6M CTM HIFZ[
Z__!v_Z DF\ VUFpGF JQF" SZTF\ 38LG[ _P(* U6M ZìFM CTMP VeIF;GF ;DIUF/F NZlDIFG
SFIDL lD,ST R,GNZGL ;Z[ZFX _P)$ U6L ZCL CTLP
;FpY .lg0IF 5[5Z lD<; l,DL8[0GM SFIDL lD,ST R,GNZ 8[A, 5P5 DF\ NXF"jIF D]HA
JQF"GF ;DIUF/F NZlDIFG ;TT 38TM Ô[JF D/[ K[P !))*v)( YL DF\0LG[ Z__!v_Z DF\ VG]ÊD[
;TT 38F0M YTM Ô[JF D/[ K[P H[ VG]ÊD[ !P*! U6M4 !P&Z U6M4 !P&! U6M4 !P$! U6M VG[ _P(*
U6M ZìFM CTMP H[ VeIF;GF ;DIUF/F NZlDIFG  ;TT 38F0M YTM Ô[JF D/[ K[P  VFD VeIF;GF
;DIUF/F NZlDIFG SFIDL lD,STGL ;ZBFD6LV[ J[RF6DF\ 38F0M Y. ZìFM K[P H[ GA/L
SFDULZLG]\ ;}RG SZ[ K[P VG[ VeIF;GF ;DIUF/F NZlDIFG SFIDL lD,STGF R,GNZGL ;Z[ZFX
!P$$ ZCL CTLP H[ S], ;Z[ZFX GF (5P)5 8SF CTLP
:8FZ 5[5Z lD<; l,DL8[0GM SFIDL lD,ST R,GNZ 8[A, 5P5DF\ NXF"jIF D]HA VlGIlDT
JW38 YTL Ô[JF D/[ K[P SFIDL lD,ST R,GNZ !))*v)(DF\ !P$ U6M CTM H[ 38LG[ ALÔ JQF["
_P(# U6M  CTM VG[ !)))vZ___ DF\ JWLG[ _P)$ U6M YIM CTMP H[ ;C[H JWLG[ Z___v_!DF\
!P_$ U6M YIM CTMP VG[ JQF" Z__!v_Z DF\ 38LG[ !P_Z U6M  CTMP VFD VeIF;GF
;DIUF/F NZlDIFG SFIDL lD,STGL ;ZBFD6LV[ J[RF6DF\ 38F0M Y. ZìFM K[P H[ GA/L
SFDULZLG]\ ;}RG SZ[K[P VeIF;GF ;DIUF/F NZlDIFG SFIDL lD,ST R,GNZ ;Z[ZFX !P_5
U6L CTLP H[ S], ;Z[ZFXGF &ZPZ& 8SF CTLP
ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0GM SFIDL  lD,ST R,GNZ 8[A, 5P5DF\ NXF"jIF D]HA
VeIF;GF ;DIUF/F NZlDIFG VlGIlDT JW38 YTL Ô[JF D/[ K[P ÝYD JQF" !))*v)(DF\
_P!( U6M CTM H[ !))(v))DF\ _P!) U6M YIM CTM VG[ ;C[H 38LG[ !)))vZ___DF\
_P!* U6M YIM CTM HIFZ[ Z___v_!DF\ JWLG[ _P5! U6M YIM CTM H[ !)))vZ___DF\ +6
U6M JWFZF[ ;}RJ[ K[P VG[ Z__!v_ZDF\ 38LG[ _P#) U6M CTMP VFD VeIF;GF ;DIUF/F
NZlDIFG VF lD,GL SFIDL lD,ST R,GNZGL ;Z[ZFX _PZ) CTL H[ S], ;Z[ZFXGF !*P!$ 8SF
CTL H[ GA/L SFDULZLG]\ ;}RG SZ[ K[P VG[ SFIDL lD,STMGM p5IMU lAGSFI"ÙD ZLT[ YFI K[P
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J[:8 SM:8 5[5Z lD<; l,DL8[0GM SFIDL lD,ST R,GNZ 8[A, 5P5DF\ NX"FjIF ÝDF6[
VeIF;GF ;DIUF/F NZlDIFGGF\ ÝYD A[ JQF" JWFZM YTM Ô[JF D/[ K[P VF R,GNZ !))*v)(DF\
#P$Z U6M CTM H[ !))(v)) VG[ !)))vZ___DF\ VG]S|D[ #P*5 U6M VG[ #P)5 U6M  CTMP
VG[ tIFZ 5KLGF AgG[ JQF[" 38F0M Ô[JF D/[ K[P H[ Z___v_! VG[ Z__!v_ZDF\ VG]ÊD[ #P*(
U6M VG[ ZP*5 U6M CTM VFD VF lD,GL SFIDL lD,ST R,GNZGL ;Z[ZFX #P5* CTLP
VeIF; C[9/GL lD,MGM SFIDL  lD,ST R,GNZ VF\TZ5[-L T],GFtDS VeIF; SZTF\
H6FI K[ S[ VF R,GNZ ;Z[ZFX !P&( U6M ZìFM CTMP VeIF; C[9/GL lD,MDF\ SFIDL lD,STGM
;F{YL JW] SFI"1FD p5IMU J[:8 SM:8 5[5Z lD<; l,DL8[0DF\ YFI K[ VG[ ;F{YL VMKM SFI"1FD p5IMU
ZFDF gI]h l5|g8 V[g0 5[5Z lD<; l,DL8[0DF\ VG[ tIFZAFN l;Z5]Z 5[5Z lD<; l,DL8[04 :8FZ 5[5Z
lD<; l,DL8[0 VG[ 5]NDÒ 5<5 V[g0 5[5;" lD<; l,DL8[0DF\ YFI K[P
‘ lGIT ;\A\W lJ`,[Ø6 VG[ SFI :SJ[Z s\ \ [ [ [\ \ [ [ [\ \ [ [ [\ \ [ [ [ x2f 5ZLÙ6 o
J[RF6sYf VG[ SFIDL lD,STMsXf JrR[GM VFSl:DS lGIT;\A\W :YF5JF DF8[ SFU/
pnMUGL lD,MDF\ VF VeIF; C[9/ H[ U6TZL SZJFDF\ VFJL K[ T[ EFlJ lNXF VG[ V\S]XGM ;\A\W
HF6JFDF\ DNN~5 YFI K[P J[RF6GL U6TZL SFIDL lD,STMGF VFWFZ[ SZJFDF\ VFJL K[P VG[
tIFZAFN SFI :SJ[Z sx2f 5ZLÙ6 A[ 5lZS<5GF s!f lGZFSZ6LI 5lZS<5GF sZf J{Sl<5S
5lZS<5GFG[ RSF;JF DF8[ p5IMUDF\ ,[JFDF\ VFJ[, K[P
lGZFSZ6LI 5lZS<5GF D]HA H]NL H]NL 5[5Z lD,MDF\ D[/J[, J[RF6 VG[ BZ[BZ J[RF6
JrR[ H[ TOFJT K[ T[ V;FY"S K[4 HIFZ[ J{Sl<5S 5lZS<5GF D]HA H]NL H]NL 5[5Z lD,MDF\ D[/J[,
J[RF6 VG[ BZ[BZ J[RF6 JrR[ H[ TOFJT K[ T[ ;FY"S K[P
8[A, 5P&[[[[
VeIF; C[9/GL 5[5ZlD,MG]\ !))*v)( YL Z__!v_Z GF ;DIUF/FG]\ J[RF6G]\[ [ ] \ ] \ [ ] \[ [ ] \ ] \ [ ] \[ [ ] \ ] \ [ ] \[ [ ] \ ] \ [ ] \
lGIT;\A\W lJ`,[Ø6 VG[ SFIv:SJ[Z \ \ [ [ [\ \ [ [ [\ \ [ [ [\ \ [ [ [ sx2f 5ZL1F6 P  s SZM0 ~l5IFDF\f\ \\ \
‘  VF\W|5|N[X 5[5Z lD<; l,DL8[0  ‘\ | | [ [ [\ | | [ [ [\ | | [ [ [\ | | [ [ [
JØ"" "" " )*v)( )(v))     ))v__   __v_!    _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f Z$_P_( Z5*P*_ Z*_PZ! Z(5P55 $Z#P*&
V5[ÙLT D]<IsD[/J[, J[RF6f      Z$5P)& Z5!P_! Z&_P!( Z))P*& $Z_P#)
lJR,G v5P(( &P&) !_P_# v!$PZ! #P#*
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =   !P$!
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYf VG[ SFIDL lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 o Y=  !!(P*)´!P!$x
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‘  AF,lSQGF .g0:8=Lh l,DL8[0  ‘= [= [= [= [
JØ"" "" " )*v)( )(v))     ))v__    __v_!    _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f !5*P** !_*P*Z !#!P$* !&$P)& Z!(P!$
V5[ÙLT D]<IsD[/J[, J[RF6f !Z#PZ( !Z*P#) !5#P_$ !(_P*$ !)5P&!
lJR,G #$P$) v!)P&* vZ!P5* v!5P*( ZZP5#
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =   !)P*_
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) = )P$)
J[RF6sYf VG[ SFIDL lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 o Y=  Z(P5&´!P5)x
                               ‘  VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,DL8[0  ‘[ [ [ = [[ [ [ = [[ [ [ = [[ [ [ = [
JØ"" "" " )*v)( )(v))     ))v__    __v_!    _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f &#&P#* &!!P5_ 5($P$! &##P)5 &*_P*_
V5[ÙLT D]<IsD[/J[, J[RF6f &_&P5* &#$P$$ &!ZP(Z &#)P&# &$#P$&
    lJR,G        Z)P(_    ZZP)$        vZ(P$!     v5P&(       Z*PZ$
SFIv:SJ[Z sx2f GL D[/J[, lS\DT = $P(!
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) = )P$)
J[RF6sYf VG[ SFIDL lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 o Y= !P*#xv!5P&&
‘  5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[0  ‘] [ [ [] [ [ [] [ [ [] [ [ [
S\5GL\\\ \ )*v)( )(v))      ))v__   __v_!   _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f !#ZP&$ !Z$P#& !#!P_! !$!PZ! !#(P(5
V5[ÙLT D]<IsD[/J[, J[RF6f !##PZ5 !#5P!) !#5P$& !#5P#_ !#$P(&
lJR,G v_P&! v!_P(# v$P$5 !!P)! #P))
SFIv:SJ[Z sx2f GL D[/J[, lS\DT = ZP!(
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYf VG[ SFIDL lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 o Y= !Z*P)$v_P_&x
‘  JF5L 5[5Z lD<; l,DL8[0  ‘[ [[ [[ [[ [
S\5GL\\\ \ )*v)(      )(v))     ))v__    __v_!   _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f Z#P)! ZZP## !)PZ_ !)P(! ZZP#!
V5[ÙLT D]<IsD[/J[, J[RF6f Z!P#_ Z!P#* Z!P#$  Z_P)5 ZZP&_
lJR,G ZP&! _P)& vZP!$ v!P!$ v_PZ)
SFIv:SJ[Z sx2f GL D[/J[, lS\DT = _P&$
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYf VG[ SFIDL lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 o Y=  !_P5&´!P5#x
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‘  X[ØXFIL 5[5Z lD<; l,DL8[0  ‘[ [ [[ [ [[ [ [[ [ [
S\5GL\\\ \ )*v)( )(v))      ))v__   __v_!   _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f !$*P&5 !&)P)# !*ZP!5 Z&#P&5 #&ZPZ_
V5[ÙLT D]<IsD[/J[, J[RF6f !#(P(& !)_P&* Z&ZP!$ Z&5P55 Z5(P#&
lJR,G (P*) vZ_P*$ v()P)) v!P)_ !_#P($
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =  *5P$5
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYf VG[ SFIDL lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 oY = $5P!$´!P!#x
‘  l;Z5]Z 5[5Z lD<; l,DL8[0  ‘] [ [] [ [] [ [] [ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f      !5(P_$      !$5P*5 !5&P(* !*(P*& !*&P(*
V5[ÙLT D]<IsD[/J[, J[RF6f !&#P#( !&#P$& !&ZP!_ !&!PZ5 !&&P$*
lJR,G v$P)( v!*P*! v5PZ# !*P5! !_P$_
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =   $P*)
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYf VG[ SFIDL lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 oY=  !$#P)(´_P!!x
‘  ;FpY .lg0IF 5[5Z lD<; l,DL8[0  ‘[ [[ [[ [[ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f #_P#Z #!P(* #*P$_ $$P$) #&P$&
V5[ÙLT D]<IsD[/J[, J[RF6f ##PZ)    ##P()          #5P__ #*P5* $_P*)
lJR,G vZP)*    vZP_Z            ZP$_    &P)Zv$P##
SFIv:SJ[Z sx2f GL D[/J[, lS\DT = ZPZ(
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYf VG[ SFIDL lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 oY=  Z*P(5´_P#!x
‘  :8FZ 5[5Z lD<; l,DL8[0  ‘[ [[ [[ [[ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f !#)P5! !#(P5_ !&$P!_ !*&P&! !*_PZ&
V5[ÙLT D]<IsD[/J[, J[RF6f !#(P*_ !5)PZ* !&(P## !&ZP*! !5)P)*
lJR,G _P(! vZ_P** v$PZ#  !#P)_  !_PZ)
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =$P&*
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYf VG[ SFIDL lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 o Y=  !P!(x-#&P($
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‘  ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0  ‘] | [ [ [] | [ [ [] | [ [ [] | [ [ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f *&P(! )*P5* )(PZ( Z(_P5Z !))P)*
V5[ÙLT D]<IsD[/J[, J[RF6f )5P(Z !5_P($ !(&P!5 !&)P!& !5!P!(
lJR,G v!)P_! v5#PZ* v(*P(* !!!P#& $(P*)
SFIv:SJ[Z sx2f GL D[/J[, lS\DT = !5#P!Z
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYf VG[ SFIDL lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 o Y= _P&&x-!)_P!_
  ‘   J[:8 SM:8 5[5Z lD<; l,DL8[0  ‘[ [ [[ [ [[ [ [[ [ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f #Z&P!& ##$P)5 #*_P&Z #)(PZ_ $(*P!)
V5[ÙLT D]<IsD[/J[, J[RF6f #55P5) #$#P$! #5ZP&_ #*$P&5 $)_P(*
lJR,G vZ)P$# v(P$& !(P_Z Z#P55 v#P&(
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =    5P_*
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYf VG[ SFIDL lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 oY= !&)P*$´!P)5x
VeIF; C[9/GL 5[5Z lD,MGL SFI :SJ[Z sx2fGL D[/J[,L lS\DT VF\W|5|N[X 5[5Z lD<;
l,DL8[0GL !P$!4AF,lS|QGF .g0:8=Lh l,DL8[0GL !)P*_4 VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,DL8[0GL
$P(!4 5]NDÒ 5<5 V[g0 5[5;" lD<; l,DL8[0GL ZP!(4 JF5L 5[5Z lD<; l,DL8[0GL _P&$4
X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0GL *5P$54 l;Z5]Z 5[5Z lD<; l,DL8[0GL $P*)4 ;FpY .lg0IF
5[5Z lD<; l,DL8[0GL ZPZ(4 :8FZ 5[5Z lD<; l,DL8[0GL $P&*4 ZFDF gI]h l5|g8 V[g0 5[5Z
l,DL8[0GL !5#P!Z VG[ J[:8 SM:8 5[5Z lD<; l,DL8[0GL 5P_* CTLP
VFD VeIF; C[9/GL 5[5Z lD,MGL SFIv:SJ[ZGL D[/J[,L lS\DT AF,lS|QGF .g0:8=Lh
l,DL8[0GLs!)P*_f4 X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0s*5P$5f VG[ ZFDF gI]h l5|g8 V[g0 5[5Z
l,DL8[0s!ZZP!_f l;JFI TDFD SFU/ lD,MGL SFI :SJ[Z sx2fGL 5 8SFGL SÙFV[ 8[A, lS\DT
)P$) SZTF\ GLRL K[ T[YL lGZFSZ6LI 5lZS<5GFGM :JLSFZ YFIK[4 HIFZ[ J{Sl<5S 5lZS<5GFGM
V:JLSFZ SZ[ K[P
VFD VeIF; C[9/GL 5[5Z lD,MG]\ VF 5lZÙ6 AF,lS|QGF .g0:8=Lh l,DL8[0GL4 X[ØXFIL
5[5Z V[g0 AM0"; l,DL8[0GL  VG[ ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0 l;JFI ;FZL SFDULZL WZFJ[
K[4 VG[ lD,STMGM IMuI ZLT[ p5IMU Y. ZìFM K[P VFD VF 5lZ6FD V5[ÙF D]HAG]\ K[ T[D SCL
XSFIP HIFZ[ AF,lS|QGF .g0:8=Lh l,DL8[04 X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0 VG[ ZFDF gI]h
l5|g8 V[g0 5[5Z l,DL8[0DF\ lD,STMGM V5}ZTM p5IMU Y. ZìFM K[ T[D SCL XSFIP
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’ RF,] lD,STMGM R,GNZ]]]]  osCurrent Assets Turnour Ratiof
VF U]6M¿Z W\WFSLI V[SDGL ;DU| SFI"XL, D}0LGL SFI"ÙDTF NXF"J[ K[ VG[ ;FY[ ;FY[
RF,]lD,STMDF\ YI[, lAGH~ZL ZMSF6 56 NXF"J[ K[P VF p5ZF\T RF,] lD,STM J[RF6GL ;ZBFD6LV[
5]ZTL K[ S[ GlC T[ 56 VF U]6M¿ZGL DNNYL HF6L XSFI K[P VFD VF U]6M¿Z V[ W\WFSLI V[SDGL
SFI"ÙDTF S[ GOFSFZSTF GM ¬;}RSVF\S¬ K[P(
RF,] lD,ST R,GNZ]]]]   =           J[RF6[[[[
          RF,] lD,STM]]] ]
VeIF;GF C[T] DF8[ RF,] lD,STMDF\  DF,;FDFG4 5ZR]Z6 N[JFNFZM4 ,[6LC]\0LVM4 ZMS0vA[\S4
8]\SFUF/FG]\ ,MG lWZF6 VG[ VgI RF,]lD,STMGM ;DFJ[X SZJFDF\ VFjIM K[P
S\5GL W\WFDF\ 5MTFGL RF,] lD,STMGM S[8,L SFI"ÙDTFYL p5IMU SZ[ K[ T[ VF U]6M¿Z
:5Q8 SZ[ K[P HM VF R,GNZ GLRM H6FI TM T[ V[D ;}RJ[ K[ S[ W\WFDF\ H~Z SZTF\ JW] 50T]\ ZMSF6
RF,] lD,STMDF\ YI]\ K[ VG[ T[ VMK]\ SZJFGL H~Z K[P HM VF U]6M¿Z êRM DF,}D 50[ TM T[ V[D
;}RJ[ K[ S[ W\WFDF\ RF,] lD,STMGM SFI"ÙD ZLT[ p5IMU Y. ZìFM K[P
8[A,v5P*[[[[
VeIF; C[9/GL 5[5Z lD,MGM RF,] lD,STMGM J[RF6 ;FY[GF\[ [ ] [ [ \[ [ ] [ [ \[ [ ] [ [ \[ [ ] [ [ \
R,GNZGM SM9M o
S\5GL\\\ \                                   )*v)(    )(v)) ))v__ __v_! _!v_Z    ;Z[ZFX[[[[
VF\W|5|N[X 5[5Z  lD<;  l,P ZPZ) ZP&& ZP*! ZP5* #P_! ZP&5
AF,lS|QGF .g0:8=Lh l,DL8[0 ZP!* !P*# !P)$ !P(* ZPZ& ZP__
VMlZV[g8 5[5Z & .g0Pl,P ZPZ( ZP5$ ZP#* ZP5) ZP_5 ZP#*
5]NDÒ 5<5 & 5[5Z lD<; l,P !P5$ !P!* !PZZ !P*$ !P5$ !P$$
JF5L 5[5Z   lD<;  l,P ZP$_ ZP$!  ZP(5 ZPZ* #P_! ZP5)
X[ØXFIL 5[5Z & AM0"; l,P ZP$* !P)$ ZP#_ ZPZ5 ZP*( ZP#5
l;Z5]Z 5[5Z  lD<;  l,P !P() !P)& ZP!$ ZP!! ZPZ* ZP_*
;FpY .lg0IF 5[5Z lD<;  l,P ZP&! ZPZ# ZPZ$ #PZ$ ZPZ5 ZP5!
:8FZ 5[5Z  lD<;  l,P !P5& !P5*  ZPZZ ZPZ_ !P*$ !P(&
ZFDF gI]h l5|g8 & 5[5Z l,P !P!5 !P!* !P_) ZP#* _P*5 !P#!
J[:8 SM:8  5[5Z lD<;  l,P ZP)* ZP&) ZP)$ ZP## ZP&( ZP*Z
          ;Z[ZFX ZP!Z ZP_! ZP!) ZP#Z ZPZ! ZP!*
5|Fl%T:YFG o VeIF; C[9/GL 5[5Z lD,MGF 5|SFlXT JFlQF"S VC[JF, !))*v)( YL Z__!v_ZP
VF\W|5|N[X 5[5Z lD<; l,DL8[0GM RF,] lD,ST R,GNZ 8[A, 5P* DF\ NXF"jIF D]HA VeIF;
GF ÝYD +6 JQF" NZlDIFG ;TT JWFZFG]\ J,6 ZìF]\ CT]\P !))*v)(DF\ VF R,GNZ ZPZ) CTM H[
_P#* U6M JWLG[ !))(v))DF\ ZP&& U6M YIM CTM VG[ !)))vZ___DF\ 56 ;TT JWLG[
ZP*! U6M YIM CTMP tIFZ 5KLGF JQF[" 38LG[ Z___v_!DF\ VG[ Z__!v_ZDF\ JWLG[ VG]ÊD[
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ZP5* U6M VG[ #P_! U6M YIM CTMP VFD VeIF;GF ;DIUF/FDF\ J[RF6 RF,] lD,STMG]\ ;Z[ZFX
ZP&5 U6\] YI] CT]P VF R,GNZ VeIF; C[9/GL lD,MDF\ ;FZM SCL XSFIP
AF,lS|QGF .g0:8=Lh l,DL8[0GM RF,] lD,ST R,GNZ 8[A, 5P* DF\ NXF"jIF D]HA VlGIlDT
JW38 ;}RJ[ K[P !))*v)(DF\ VF R,GNZ H[ ZP!* U6M CTM T[ 5KLGF JQF[" _P$$ U6M 38LG[
!))(v)) DF\ !P*# U6M YIM CTMP H[ !)))vZ___DF\ ;C[H JWLG[ !P)$ U6M YIM CTM VG[
tIFZ 5KLGF A[ JQF" Z___v_! VG[ Z__!v_ZDF\ VG]ÊD[ !P(* U6M VG[ ZPZ& U6M ZìFM CTMP
VFD VeIF;GF ;DIUF/FDF\ VF R,GNZGL ;Z[ZFX ZP__ U6L ZCL CTLP
VMlZV[g8 5[5Z V[g0 .g0Pl,DL8[0GM RF,] lD,ST R,GNZ 8[A, 5P* DF\ NXF"jIF D]HA
VlGIlDT JW38 ;]RJ[ K[P !))*v)(DF\ VF R,GNZ H[ ZPZ( U6M CTM T[ 5KLGF JQF[" _PZ& U6M
JWLG[ !))(v))DF\ ZP5$ U6M YIM CTMP H[ !)))vZ___DF\ ;C[H 38LG[ ZP#* U6M YIM CTM
VG[ tIFZ 5KLGF A[ JQF" Z___v_! VG[ Z__!v_ZDF\ VG]ÊD[ ZP5) U6M VG[ ZP_5 U6M ZìFM
CTMP VFD VeIF;GF ;DIUF/FDF\ VF R,GNZGL ;Z[ZFX ZP#* U6L ZCL CTL4 H[ S], ;Z[ZFXGF
!_)P!$ 8SF CTLP VFD RF,] lD,ST R,GNZ VeIF; C[9/GL lD,MDF\ ;FZM SCL XSFIP
5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[0GM RF,] lD,ST R,GNZ 8[A, 5P* DF\ NXF"jIF
D]HA VlGIlDT JW38 ;}RJ[ K[P !))*v)( DF\ VF R,GNZ H[ !P5$ U6M CTM T[ 5KLGF JQF["
_P#* U6M 38LG[ !))(v)) DF\ !P!* U6M YIM CTMP H[ !)))vZ___ DF\ ;C[H JWLG[ !PZZ
U6M YIM CTM VG[ tIFZ 5KLGF A[ JQF" Z___v_! VG[ Z__!v_Z DF\ VG]ÊD[ !P*$ U6M VG[
!P5$ U6M ZìFM CTMP VFD VeIF;GF ;DIUF/FDF\ VF R,GNZGL ;Z[ZFX !P$$ U6L ZCL CTL
H[ S], ;Z[ZFX ZP!* GF &&P5* 8SF CTLPVFD RF,] lD,ST R,GNZ VeIF; C[9/GL lD,MDF\
GA/M SCL XSFIP
JF5L 5[5Z lD<; l,DL8[0GM RF,] lD,ST R,GNZ 8[A, 5P* DF\ NXF"jIF ÝDF6[  VeIF;
GF ;DIUF/F NZlDIFG Z___v_! GF JQF"DF\ ZPZ*U6F G[ AFN SZTF\ ;TT JWFZFG]\ J,6 ;}RJ[
K[P !))*v)( DF\ VF R,GNZ ZP$_ U6M CTM T[ 5KLGF JQF[" ;C[H JWLG[ ZP$! U6M YIM CTM
HIFZ[ !)))v__ DF\ VG[ Z__!v_Z DF\ VG]S|D[  ZP(5 U6M VG[ #P_! U6M ZìFM CTMP VFD
VeIF;GF ;DIUF/FDF\ VF lD,GF[ VF R,GNZ ;Z[ZFX ZP5) U6L ZCL CTL H[ S], ;Z[ZFXGF
!!)P#_ 8SF CTL VFD VF lD,GM RF,] lD,ST R,GNZ VeIF; C[9/GL lD,MDF\ ;FZM SCL XSFIP
X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0GM RF,] lD,ST R,GNZ 8[A, 5P* DF\ NXF"jIF ÝDF6[
VeIF;GF ;DIUF/F NZlDIFG VlGIlDT JW38 NXF"J[ K[P !))*v)( DF\ VF R,GNZ ZP$*
U6M CTM H[DF\ 5KLGF JQF[" 38F0M Y. !))(v)) DF\ !P)$ U6M CTM VG[ !)))vZ___ DF\
ZP#_ U6M YIM CTM H[DF\ tIFZ 5KLGF JQF["  38F0M Y. Z___v_! DF\ ZPZ5 U6M ZìFM CTM VFD
VeIF;GF ;DIUF/FDF\ VF lD,GL ;Z[ZFX ZP#5 U6L ZCL CTL H[ S], ;Z[ZFXGF !_(P!5 8SF
CTL VeIF;GF ;DIUF/FGL VF R,GNZGL 5lZl:YlTGM VeIF; SZTF\ H6FI K[ S[ pnMUGL
;Z[ZFXGL ;ZBFD6LV[ VF lD, RF,] lD,STMGM SFI"1FD ZLT[ p5IMU SZ[ K[P
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l;Z5]Z 5[5Z lD<; l,DL8[0GM RF,] lD,ST R,GNZ 8[A, 5P* DF\ NXF"jIF ÝDF6[ VeIF;
GF ;DIUF/F NZlDIFG Z___v_!GF JØ"G[ AFN SZTF\  ;TT JWFZFG]\ J,6 NXF"J[ K[P!))*v)(
DF\ VF R,GNZ !P() U6M CTM T[DF\ 5KLGF JQF[" ;C[H JWLG[ !))(v)) DF\ !P)& U6M ZìFM CTM
H[DF\ tIFZ 5KLGF JQF" NZlDIFG ;TT JWLG[  !)))vZ___DF\ ZP!$ U6M VG[ Z___v_! DF\
;C[H 38LG[ ZP!! U6M ZìFM CTMP VG[ Z__!v_Z DF\ JWLG[ ZPZ* U6M ZìFM CTM VFD VF lD,GL
VF R,GNZGL ;Z[ZFX ZP_*  U6L ZCL CTLP VFD VeIF; C[9/GL lD,MDF\ VF lD,GL ;Z[ZFX S],
;Z[ZFXGF )5P5Z 8SF CTLP H[ VF lD,GM VF R,GNZ GA/L 5lZl:YlT ZH} SZ[ K[P
;FpY .lg0IF 5[5Z lD<; l,DL8[0GM RF,] lD,ST R,GNZ 8[A, 5P* DF\ NXF"jIF ÝDF6[
VeIF;GF ;DIUF/F NZlDIFG Z__!v_Z GF JQF"DF\ ZPZ5U6FG[ AFN SZTF\ ;TT JWFZFG]\ J,6
;}RJ[ K[P !))*v)(DF\ VF R,GNZ ZP&! U6M CTM T[ 5KLGF JQF[" ;C[H 38LG[ ZPZ# U6M YIM CTM
HIFZ[ !)))v__DF\ VG[ Z__!v_ZDF\ VG]S|D[ ZPZ$ U6M VG[ #PZ$ U6M ZìFM CTMP VFD
VeIF;GF ;DIUF/FDF\ VF lD,GF[ VF R,GNZ ;Z[ZFX ZP5! U6L ZCL CTL H[ S], ;Z[ZFXGF
!!5P(( 8SF CTL VFD VF lD,GM RF,] lD,ST R,GNZ VeIF; C[9/GL lD,MDF\ ;FZM SCL XSFIP
:8FZ 5[5Z lD<; l,DL8[0GM RF,] lD,ST R,GNZ 8[A, 5P* DF\ NXF"jIF ÝDF6[ VeIF;GF
;DIUF/F NZlDIFG Z__!v_Z GF JQF"G[ AFN SZTF\ ;TT JWFZFG]\ J,6 ;}RJ[ K[P !))*v)( DF\
VF R,GNZ !P5& U6M CTM T[ 5KLGF JQF[" ;C[H JWLG[ !P5* U6M YIM CTM HIFZ[ !)))v__
VG[ Z___v_! DF\  JWLG[ ZPZZ U6M VG[ ZPZ_ U6M ZìFM CTMP VFD VeIF;GF ;DIUF/FDF\ VF
lD,GL VF R,GNZGL ;Z[ZFX !P(& U6L ZCL CTL H[ S], ;Z[ZFXGF (5P*$ 8SF CTL H[ VF R,GNZ
VeIF; C[9/GL lD,MDF\ VF lD,GM GA/M SCL XSFIP
ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0GM RF,] lD,ST R,GNZ 8[A, 5P* DF\ NXF"jIF D]HA
VeIF;GF ;DIUF/F NZlDIFG VlGIlDT JW38 NXF"J[ K[P !))*v)( DF\ VF R,GNZ !P!5
U6M CTM H[ ;C[H JWL !))(v)) DF\ !P!* U6M YIM CTM H[ tIFZ 5KLGF JQF[" 38LG[ !P_) U6M
ZìFM CTM H[DF\  Z___v_! DF\ GM\W5F+ ;]WFZM Y. ZP#* U6M VG[ Z__!v_Z DF\  38LG[ OST
_P*5 U6M ZìFM CTMP VFD VF lD,GL VeIF;GF ;DIUF/FGL VF R,GNZGL ;Z[ZFX !P#! CTL
H[ S], ;Z[ZFXGF &_PZ$ 8SF CTLP VF lD,DF\ VeIF; C[9/GL lD,MGL ;ZBFD6LV[ RF,] lD,STM
GM W\WFDF\ p5IMU B}A H S\UF/ 5lZl:YlT NXF"J[ K[P VF lD,DF\ VF R,GNZ VeIF; C[9/GL lD,M
DF\ ;F{YL GLRM ZC[JF 5FdIM CTM4 D}0LG]\ RF,] lD,STMDF\ ZMSF6 B}A JW] 5|DF6DF\ HMJF D/[, K[P
J[:8 SM:8 5[5Z lD<; l,DL8[0GM RF,] lD,ST R,GNZ 8[A, 5P* DF\ NXF"jIF D]HA
VeIF;GF ;DIUF/F NZlDIFG VlGIlDT JW38 NXF"J[ K[P !))*v)( DF\ VF R,GNZ ZP)*
U6M CTM H[DF\ 5KLGF JQF[" ;C[H 38F0M Y. ZP&) U6M ZìFM CTM H[DF\ !)))vZ___ DF\ JWFZM
Y. ZP)$ U6M ZìFM CTMP HIFZ[ Z___v_! VG[ Z__!v_Z DF\ VF R,GNZ VG]ÊD[ ZP## U6M
VG[ ZP&( U6M ZìFM CTMP VFD VeIF;GF ;DIUF/FDF\ VF lD,GL VF R,GNZ GL ;Z[ZFX ZP*Z
U6L ZCL CTL H[ S], ;Z[ZFXGF !Z5P$# 8SF CTLP H[ VeIF; C[9/GL lD,MDF\ ;ÁYL p\RL 8SFJFZL
NXF"J[ K[P VFD VF S\5GLDF\ RF,] lD,STMGM SFI"ÙD ZLT[ p5IMU SZJFDF\ VFJ[ K[P
129
VeIF; C[9/GL lD,MGM RF,] lD,ST R,GNZ VF\TZ5[-L T],GFtDS VeIF; SZTF\ H6FI
K[ S[ VF R,GNZ ;Z[ZFX ZP!* U6M ZìFM CTMP VF DFlCTLGF VFWFZ[ Ô[ lJ`,[QF6 SZJFDF\ VFJ[ TM
SCL XSFI S[ VeIF; C[9/GL lD,MDF\ RF,] lD,STMGM ;F{YL JW] SFI"1FD p5IMU ;FpY .lg0IF
5[5Z l,DL8[0DF\ YFI K[ VG[ ;F{YL VMKM SFI"1FD p5IMU ZFDF gI]h l5|g8 V[g0 5[5Z lD<;
l,DL8[0DF\ YFI K[P
‘ lGIT ;\A\W lJ`,[Ø6 VG[ SFI :SJ[Z s\ \ [ [ [\ \ [ [ [\ \ [ [ [\ \ [ [ [ x2f 5ZLÙ6 o
J[RF6sYf VG[ RF,] lD,STMsXf JrR[GM VFSl:DS lGIT;\A\W :YF5JF DF8[ SFU/ pnMUGL
lD,MDF\ VF VeIF; C[9/ H[ U6TZL SZJFDF\ VFJL K[ T[ EFJL lNXF VG[ V\S]XGM ;\A\W HF6JFDF\
DNN~5 YFI K[P J[RF6GL U6TZL RF,] lD,STMGF VFWFZ[ SZJFDF\ VFJL K[P VG[ tIFZAFN SFI
:SJ[Z sx2f 5ZLÙ6 A[ 5lZS<5GF  s!f lGZFSZ6LI 5lZS<5GF sZf J{Sl<5S 5lZS<5GFG[ RSF;JF
DF8[ p5IMUDF\ ,[JFDF\ VFJ[, K[P lGZFSZ6LI 5lZS<5GF D]HA H]NL H]NL 5[5Z lD,MDF\ D[/J[,
J[RF6 VG[ BZ[BZ J[RF6 JrR[ H[ TOFJT K[ T[ V;FY"S K[4 HIFZ[ J{Sl<5S 5lZS<5GF D]HA H]NL
H]NL 5[5Z lD,MDF\ D[/J[, J[RF6 VG[ BZ[BZ J[RF6 JrR[ H[ TOFJT K[ T[ ;FY"S K[P
8[A, 5P([[[[
VeIF; C[9/GL 5[5ZlD,MG]\ !))*v)( YL Z__!v_Z GF ;DIUF/FG]\ J[RF6G]\[ [ ] \ ] \ [ ] \[ [ ] \ ] \ [ ] \[ [ ] \ ] \ [ ] \[ [ ] \ ] \ [ ] \
lGIT;\A\W lJ`,[Ø6 VG[ SFIv:SJ[Z \ \ [ [ [\ \ [ [ [\ \ [ [ [\ \ [ [ [ sx2f 5ZL1F6 P  s SZM0 ~l5IFDF\f\ \\ \
‘  VF\W|5|N[X 5[5Z lD<; l,DL8[0  ‘\ | | [ [ [\ | | [ [ [\ | | [ [ [\ | | [ [ [
JØ"" "" " )*v)( )(v))     ))v__   __v_!    _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f Z$_P_( Z5*P*_ Z*_PZ! Z(5P55 $Z#P*&
V5[ÙLT D]<IsD[/J[, J[RF6f      Z*#P_& Z$_P5( Z5!P&#  Z)&P)_ $!5P!$
lJR,G v#ZP)( !*P!Z !(P5( v!!P#5 (P&Z
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =   *P!)
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYf VG[ RF,] lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 o Y=  #P)&xv!$ZP()
‘  AF,lSQGF .g0:8=Lh l,DL8[0  ‘= [= [= [= [
JØ"" "" " )*v)( )(v))      ))v__   __v_!    _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f !5*P** !_*P*Z !#!P$* !&$P)& Z!(P!$
V5[ÙLT D]<IsD[/J[, J[RF6f !$#P_Z !!$P$( !Z)P(# !(5P#) Z_*P#$
lJR,G !$P*5 v&P*& !P&$ vZ_P$# !_P(_
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =   $P*&
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) = )P$)
J[RF6sYf VG[ RF,] lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 o Y=  ZP*!xv5#P)*
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                               ‘  VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,DL8[0  ‘[ [ [ = [[ [ [ = [[ [ [ = [[ [ [ = [
JØ"" "" " )*v)( )(v))     ))v__    __v_!   _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f &#&P#* &!!P5_ 5($P$! &##P)5 &*_P*_
V5[ÙLT D]<IsD[/J[, J[RF6f &#5P$) &_(P!& &!!P)* &!_P)_ &*_P$!
    lJR,G        _P(( #P#$ vZ*P5& Z#P_5 _PZ)
SFIv:SJ[Z sx2f GL D[/J[, lS\DT = ZP!#
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) = )P$)
J[RF6sYf VG[ RF,] lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 o Y= _P*Zx+ $##P5*
‘  5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[0  ‘] [ [ [] [ [ [] [ [ [] [ [ [
S\5GL\\\ \ )*v)( )(v))      ))v__    __v_!  _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f !#ZP&$ !Z$P#& !#!P_! !$!PZ! !#(P(5
V5[ÙLT D]<IsD[/J[, J[RF6f !$_P!_ !Z*P)& !Z*P#( !$_P)Z !#*P*_
lJR,G v*P$& v#P&_ #P&# &PZ) !P!5
SFIv:SJ[Z sx2f GL D[/J[, lS\DT = _P()
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYf VG[ RF,] lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 o Y= !)!PZ#v_P&_x
‘  JF5L 5[5Z lD<; l,DL8[0  ‘[ [[ [[ [[ [
S\5GL\\\ \ )*v)( )(v))      ))v__   __v_!    _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f Z#P)! ZZP## !)PZ_ !)P(! ZZP#!
V5[ÙLT D]<IsD[/J[, J[RF6f Z!P$Z Z!P** Z!PZ) Z!P&* Z!P$Z
lJR,G ZP$) _P5& vZP_) v!P(& _P()
SFIv:SJ[Z sx2f GL D[/J[, lS\DT = _P*!
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYf VG[ RF,] lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 o Y=  !)P))´_P!)x
‘  X[ØXFIL 5[5Z lD<; l,DL8[0  ‘[ [ [[ [ [[ [ [[ [ [
S\5GL\\\ \ )*v)( )(v))     ))v__    __v_!   _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f !$*P&5 !&)P)# !*ZP!5 Z&#P&5 #&ZPZ_
V5[ÙLT D]<IsD[/J[, J[RF6f !Z$P*& Z_$P#! !&(P$& Z)_P&# #Z*P$!
lJR,G ZZP() v#$P#( #P&) vZ&P)( #$P*)
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =  !&PZ*
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYf VG[ RF,] lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 oY = ZP((x-$*P5#
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‘  l;Z5]Z 5[5Z lD<; l,DL8[0  ‘] [ [] [ [] [ [] [ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f      !5(P_$      !$5P*5 !5&P(* !*(P*& !*&P(*
V5[ÙLT D]<IsD[/J[, J[RF6f !*_P)* !5&P&! !5$P(Z !*ZP!$ !&ZP!!
lJR,G v!ZP5* v!_P(& vZP_5 &P&Z !$P*&
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =   #P#_
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYf VG[ RF,] lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 oY=  $5P))´!P$)x
‘  ;FpY .lg0IF 5[5Z lD<; l,DL8[0  ‘[ [[ [[ [[ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f #_P#Z #!P(* #*P$_ $$P$) #&P$&
V5[ÙLT D]<IsD[/J[, J[RF6f ##P5& #5P)Z #(P_# #5P$# #*P&_
lJR,G v#PZ$ v$P_5 v_P&# )P_& v!P!$
SFIv:SJ[Z sx2f GL D[/J[, lS\DT = #P!#
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYf VG[ RF,] lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 oY=  Z#PZ#´_P()x
‘  :8FZ 5[5Z lD<; l,DL8[0  ‘[ [[ [[ [[ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f !#)P5! !#(P5_ !&$P!_ !*&P&! !*_PZ&
V5[ÙLT D]<IsD[/J[, J[RF6f !5&PZ! !5&P*Z !&#P!$ !&_P#$ !5ZP5&
lJR,G v!&P*_ v!(PZZ _P)& !&PZ* !*P*_
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =*P&!
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYf VG[ RF,] lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 o Y=  !)5P)Z-_P$$x
‘  ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0  ‘] | [ [ [] | [ [ [] | [ [ [] | [ [ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f *&P(! )*P5* )(PZ( Z(_P5Z !))P)*
V5[ÙLT D]<IsD[/J[, J[RF6f !!(P*# !Z*P(& !#!P&( !$&P)Z ZZ*P)&
lJR,G v$!P)Z v#_PZ) v##P$_ !##P&_ vZ*P))
SFIv:SJ[Z sx2f GL D[/J[, lS\DT = !55P#*
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYf VG[ RF,] lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 o Y= _P55x+(ZP$&
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  ‘   J[:8 SM:8 5[5Z lD<; l,DL8[0  ‘[ [ [[ [ [[ [ [[ [ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f #Z&P!& ##$P)5 #*_P&Z #)(PZ_ $(*P!)
V5[ÙLT D]<IsD[/J[, J[RF6f #ZZP*) #$)P*# #5ZP&$ $#&P#& $55P&_
lJR,G #P#* v!$P*( !*P)( v#(P!& #!P5)
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =    *P!_
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYf VG[ RF,] lD,STMsXfG]\ lGIT;\A\W ;DLSZ6 oY= !!)P!_´!P(5x
VeIF; C[9/GL 5[5Z lD,MGL SFI :SJ[Z sx2fGL D[/J[,L lS\DT VF\W|5|N[X 5[5Z lD<;
l,DL8[0GL *P!)4AF,lS|QGF .g0:8=Lh l,DL8[0GL $P*& 4 VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,DL8[0GL
ZP!#4 5]NDÒ 5<5 V[g0 5[5;" lD<; l,DL8[0GL_P()4 JF5L 5[5Z lD<; l,DL8[0GL _P*!4
X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0GL !&PZ*4 l;Z5]Z 5[5Z lD<; l,DL8[0GL #P#_4 ;FpY .lg0IF
5[5Z lD<; l,DL8[0GL #P!#4 :8FZ 5[5Z lD<; l,DL8[0GL *P&!4 ZFDF gI]h l5|g8 V[g0 5[5Z
l,DL8[0GL !55P#* VG[ J[:8 SM:8 5[5Z lD<; l,DL8[0GL *P!_ CTLP
VFD VeIF; C[9/GL 5[5Z lD,MGL SFI :SJ[Z sx2fGL D[/J[,L lS\DT X[ØXFIL 5[5Z
V[g0 AM0"; l,DL8[0 s!&PZ*f VG[ ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0 s!55P#*f l;JFI TDFD
SFU/ lD,MGL SFI :SJ[Z sx2fGL 5 8SFGL SÙFV[ 8[A, lS\DT )P$) SZTF\ GLRL K[ T[YL lGZFSZ6LI
5lZS<5GFGM :JLSFZ YFIK[4 HIFZ[ J{Sl<5S 5lZS<5GFGM V:JLSFZ SZ[ K[P VFD VeIF; C[9/GL
5[5Z lD,MG]\ VF 5lZÙ6 X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0GL VG[ ZFDF gI]h l5|g8 V[g0 5[5Z
l,DL8[0 l;JFI ;FZL SFDULZL WZFJ[ K[4 VG[ lD,STMGM IMuI ZLT[ p5IMU Y. ZìFM K[P VFD VF
5lZ6FD V5[ÙF D]HAG]\ K[ T[D SCL XSFIP HIFZ[ X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0 VG[ ZFDF
gI]h l5|g8 V[g0 5[5Z l,DL8[0DF\ lD,STMGM V5]ZTM p5IMU Y. ZìFM K[ T[D SCL XSFIP
’ RMbBL SFI"XL, D}0LGM R,GNZ" }" }" }" }  osCurrent Assets Turnour Ratiof
NZ[S W\WFSLI V[SDDF\ ZMHAZMHGF jIJCFZ DF8[ VG[ W\WM R,FJJF DF8[ 5}ZTF 5|DF6DF\
SFI"XL, D}0L CMJL H~ZL K[P VF R,GNZ J[RF6GF ;\NE"DF\ W\WFGL 8]\SFUF/FGL GF6FSLI 5lZl:YlT
ZH] SZ[K[P SFI"XL,D}0LGF ;\RF,G DF8[ VF U]6M¿Z B]A H VUtIGM K[P SFI"XL, D}0LG]\  lAGSFI"ÙD
;\RF,G S[ V5}ZTL SFI"XL,D}0L W\WFG[ lGQO/TF TZO NMZL H. XS[ K[P SFI"XL,D}0L R,GNZ HM
p\RM CMI TM VMKF D}0LZMSF6[ 56 JW] GOM SDFJL XSFI K[45Z\T] SIFZ[S JW] 50TM p\RM R,GNZ
W\WM R,FJJF DF8[ SFI"XL,D}0LGL VKT 56 NXF"J[ K[4 VFJF ;\HMUMDF\ T[ pt5FNGvJ[RF6 5Z
lJ5ZLT V;Z SZ[ K[ VG[ T[GL ;LWL V;Z GOFSFZSTF 5Z 50[ K[P VFD SFI"XL,D}0L R,GNZ
XMWJFYL W\WFSLI V[SDGL SFI"XL, D}0LG]\ ;\RF,G SZJFGL SFI"ÙDTF HF6L XSFI K[P
RMbBL SFI"XL,D}0L R,GNZ" }" }" }" }   = J[RF6[[[[
          RMbBL SFI"XL, D}0L" }" }" }" }
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VeIF; C[9/GL 5[5Z lD,MGM RMbBL SFI"XL,D}0LGM J[RF6 ;FY[GF\[ [ " } [ [ \[ [ " } [ [ \[ [ " } [ [ \[ [ " } [ [ \
R,GNZGM SM9M o
S\5GL\\\ \                              )*v)( )(v))  ))v__ __v_! _!v_Z   S],]]] ]     ;Z[ZFX[[[[
VF\W|5|N[X 5[5Z  lD<;  l,P 5P*Z *P)( )P!) &P&$ )P)* #)P$) *P)_
AF,lS|QGF .g0:8=Lh l,P #P!$ ZP#5 ZP(5 #P#! $P5Z !&P!* #PZ#
VMlZV[g8 5[5Z & .g0Pl,P $P#& 5P&! 5P$Z 5P(! $P)# Z&P!# 5PZ#
5]NDÒ 5<5 & 5[5Z lD<; l,P ZPZ! !P*Z !P5( ZP&& #P*! !!P(* ZP#*
JF5L 5[5Z   lD<;  l,P $P$( $P#5 $P#Z $P!5 (P_(   Z5P#)  5P_(
X[ØXFIL 5[5Z & AM0"; l,P 5P&* #P&* (P_# &P(& !5PZ5 #)P$( ZP)_
l;Z5]Z 5[5Z  lD<;  l,P #PZ# #P$( #P5! #P&_ !*PZ$ #!P_& &PZ!
;FpY .lg0IF 5[5Z lD<;  l,P $P#Z #P$* #P$( 5P$$ !5P_* #!P** &P#5
:8FZ 5[5Z  lD<;  l,P #P_# #P_Z $P#$ $P!( 5PZ( !)P($ #P)*
ZFDF gI]h l5|g8 & 5[5Z l,P _P__ ZP($ !P*Z )P5* #P(& *PZ! !P$$
J[:8 SM:8  5[5Z lD<;  l,P (P$& &PZZ *P5) $PZZ (P5& #5P_5 *P_!
;Z[ZFX #P_* $P_& $P*# 5P!# (P** Z5P** 5P!5
5|Fl%T:YFGo VeIF; C[9/GL 5[5Z lD,MGF 5|SFlXT JFlQF"S VC[JF, !))*v)( YL Z__!v_ZP
VF\W|5|N[X 5[5Z lD<; l,DL8[0GM RMbBL SFI"XL, D}0L R,GNZ 8[A, 5P) DF\ NXF"jIF D]HA
VeIF;GF ÝYD +6 JQF" NZlDIFG ;TT JWFZFG]\ J,6 ZìF]\ CT]\P !))*v)( DF\ VF R,GNZ
5P*Z CTM H[ ZP!& U6M JWLG[ !))(v)) DF\ *P)( U6M YIM CTM VG[ !)))vZ___ DF\ 56
;TT JWLG[ )P!) U6M YIM CTMP tIFZ 5KLGF  JQF["  38LG[ Z___v_! DF\ &P&$ VG[ Z__!v_Z
DF\ JWLG[ )P)* YIM CTMP VFD VeIF;GF ;DIUF/FDF\ J[RF6 SFI"XL, D}0LGL ;Z[ZFX *P)_
U6L CTLP VF R,GNZ VeIF; C[9/GL lD,MDF\ ;FZM SCL XSFIP
AF,lS|QGF .g0:8=Lh l,DL8[0GM SFI"XL, D}0L R,GNZ 8[A, 5P) DF\ NXF"jIF D]HA VlGIlDT
JW38 ;}RJ[ K[P !))*v)( DF\ VF R,GNZ H[ #P!$ U6M CTM T[ 5KLGF JQF[" _P*) U6M 38LG[
!))(v)) DF\ ZP#5 U6M YIM CTMP H[ !)))vZ___ DF\ ;C[H JWLG[ ZP(5 U6M YIM CTM VG[
tIFZ 5KLGF A[ JQF" Z___v_! VG[ Z__!v_Z DF\ VG]ÊD[ #P#! U6M VG[ $P5Z U6M ZìFM CTMP
VFD VeIF;GF ;DIUF/F DF\ VF R,GNZGL ;Z[ZFX #PZ# U6L ZCL CTL H[ S], ;Z[ZFXGF OST
&ZP*5 8SF CTLP H[ VF R,GNZGL GA/L 5lZl:YlT ;}RJ[ K[P
VMZLV[g8 5[5Z V[g0 .g0Pl,DL8[0GM SFI"XL, D}0L R,GNZ 8[A, 5P) DF\ NXF"jIF D]HA
VlGIlDT JW38 ;]RJ[ K[P !))*v)(DF\ VF R,GNZ H[ $P#& U6M CTM T[ 5KLGF JQF[" !PZ5
U6M JWLG[ !))(v))DF\ 5P&! U6M YIM CTMP H[ !)))vZ___DF\ ;C[H 38LG[ 5P$Z U6M YIM
CTM VG[ tIFZ 5KLGF A[ JQF" Z___v_! VG[ Z__!v_ZDF\ VG]ÊD[ 5P(! U6M VG[ $P)# U6M
ZìFM CTMP VFD VeIF;GF ;DIUF/FDF\ VF R,GNZ GL ;Z[ZFX 5PZ# U6L ZCL CTL H[ S], ;Z[ZFX
GF !_!P$_ 8SF CTLP VFD SFI"XL, D}0L R,GNZ VeIF; C[9/GL lD,MDF\ DwID SCL XSFIP
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5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[0GM SFI"XL, D}0L R,GNZ 8[A, 5P) DF\ NXF"jIF
D]HA VlGIlDT JW38 ;}RJ[ K[P !))*v)( DF\ VF R,GNZ H[ ZPZ! U6M CTM T[ 5KLGF JQF["
_P5! U6M 38LG[ !))(v))DF\ !P*Z U6M YIM CTMP H[ !)))vZ___DF\ ;TT 38LG[ !P5(
U6M YIM CTM VG[ tIFZ 5KLGF A[ JQF" Z___v_! VG[ Z__!v_ZDF\ VG]ÊD[ ZP&& U6M VG[
#P*! U6M ZìFM CTMP VFD VeIF;GF ;DIUF/FDF\ VF R,GNZGL ;Z[ZFX ZP#* U6L ZCL CTL H[
S], ;Z[ZFX 5P!5 GF $&P_5 8SF CTLPVFD SFI"XL, D}0L R,GNZ VeIF; C[9/GL lD,MDF\
GA/M SCL XSFIP
JF5L 5[5Z lD<; l,DL8[0GM SFI"XL, D}0L R,GNZ 8[A, 5P) DF\ NXF"jIF ÝDF6[  VeIF;GF
;DIUF/F NZlDIFG Z__!v_ZGF JQF"DF\ (P_(U6F G[ AFN SZTF\ ;TT 38F0FG]\ J,6 ;]RJ[ K[P
!))*v)( DF\ VF R,GNZ $P$( U6M CTM T[ 5KLGF JQF[" ;C[H 38LG[ $P#5 U6M YIM CTM HIFZ[
!)))v__DF\ VG[ Z___v_!DF\ VG]S|D[ $P#Z U6M VG[ $P!5 U6M ZìFM CTMP VFD VeIF;
GF ;DIUF/FDF\ VF lD,GF[ VF R,GNZ ;Z[ZFX 5P_( U6L ZCL CTL H[ S], ;Z[ZFXGF )(P5# 8SF
CTL VFD VF lD,GM SFI"XL, D}0L R,GNZ VeIF; C[9/GL lD,MDF\ ;FDFgI SCL XSFIP
X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0GM SFI"XL, D}0L R,GNZ 8[A, 5P) DF\ NXF"jIF ÝDF6[
VeIF;GF ;DIUF/F NZlDIFG VlGIlDT JW38 NXF"J[ K[P !))*v)(DF\ VF R,GNZ 5P&*
U6M CTM H[DF\ 5KLGF JQF[" 38F0M Y. !))(v))DF\ #P&* U6M CTM VG[ !)))vZ___DF\  (P_#
U6M YIM CTM H[DF\ tIFZ 5KLGF JQF[" 38F0M Y. Z___v_!DF\ &P(& U6M ZìFM CTM HIFZ[
Z__!v_ZDF\ !5PZ5 U6M CTMP VFD VeIF;GF ;DIUF/FDF\ VF lD,GL ;Z[ZFX *P)_ U6L
ZCL CTL H[ S], ;Z[ZFXGF !5#P!( 8SF CTL VF R,GNZGL 5lZl:YlTGM VeIF; SZTF\ H6FI K[ S[
pnMUGL ;Z[ZFXGL ;ZBFD6LV[ VF lD, SFI"XL, D}0LGM SFI"1FD ZLT[ p5IMU SZ[ K[P
l;Z5]Z 5[5Z lD<; l,DL8[0GM SFI"XL, D}0L R,GNZ 8[A, 5P) DF\ NXF"jIF ÝDF6[ VeIF;
GF ;DIUF/F NZlDIFG ;TT JWFZFG]\ J,6 NXF"J[ K[P!))*v)( DF\ VF R,GNZ #PZ# U6M CTM
T[DF\ 5KLGF JQF[" ;C[H JWLG[ !))(v)) DF\ #P$( U6M ZìFM CTM H[DF\ tIFZ 5KLGF JQF" NZlDIFG
;TT JWLG[ !)))vZ___DF\ #P5! U6M VG[ Z___v_!DF\ #P&_ U6M ZìFM CTMP VG[
Z__!v_ZDF\ ,UEU 5F\R U6M JWLG[ !*PZ$ U6M ZìFM CTM VFD VF lD,GL VF R,GNZGL
;Z[ZFX &PZ! U6L ZCL CTLP VFD VeIF; C[9/GL lD,MDF\ VF lD,GL ;Z[ZFX S], ;Z[ZFXGF
!Z_P5# 8SF CTLP H[ VF lD,GM VF R,GNZ ;FZL 5lZl:YlT ZH] SZ[ K[P
;FpY .lg0IF 5[5Z lD<; l,DL8[0GM SFI"XL, D}0L R,GNZ 8[A, 5P) DF\ NXF"jIF ÝDF6[
VeIF;GF ;DIUF/F NZlDIFG !))(v)) VG[ !)))vZ___GF JQF"G[ AFN SZTF\ ;TT JWFZF
G]\ J,6 ;}RJ[ K[P !))*v)(DF\ VF R,GNZ $P#Z U6M CTM T[ 5KLGF JQF[" ;C[H 38LG[ #P$*
U6M YIM CTM HIFZ[ !)))v__DF\ #P$( U6M4 Z___v_! VG[ Z__!v_Z DF\ VG]S|D[ 5P$$
U6M VG[ !5P_* U6M ZìFM CTMP VFD VeIF; GF ;DIUF/FDF\ VF lD,GL[ VF R,GNZGL ;Z[ZFX
&P#5 U6L ZCL CTL H[ S], ;Z[ZFXGF !Z#P#_ 8SF CTL VFD VF lD,GM SFI"XL, D}0L R,GNZ
VeIF; C[9/GL lD,MDF\ ;FZM SCL XSFIP
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:8FZ 5[5Z lD<; l,DL8[0GM SFI"XL, D}0L R,GNZ 8[A, 5P) DF\ NXF"jIF ÝDF6[  VeIF;
GF ;DIUF/F NZlDIFG ;TT JWFZFG]\ J,6 ;}RJ[ K[P !))*v)( DF\ VF R,GNZ #P_# U6M CTM
T[ 5KLGF JQF[" ;C[H 38LG[ #P_Z U6M YIM CTM HIFZ[ !)))v__ VG[ Z___v_!DF\  JWLG[
$P#$ U6M VG[ $P!( U6M HIFZ[ Z__!v_ZDF\ 5PZ( U6M ZìFM CTMPVFD VeIF;GF
;DIUF/FDF\ VF lD,GL VF R,GNZGL ;Z[ZFX #P)* U6L ZCL CTL H[ S], ;Z[ZFXGF *&P)( 8SF
CTL H[ VF R,GNZ VeIF; C[9/GL lD,MDF\ VF lD,GM GA/M SCL XSFIP
ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0GM SFI"XL, D}0L R,GNZ 8[A, 5P) DF\ NXF"jIF D]HA
VeIF;GF ;DIUF/F NZlDIFG VlGIlDT JW38 NXF"J[ K[P !))*v)( DF\ VF R,GNZ
_P__ U6M CTM H[ k6DF\ SFI"XL, D}0L NXF"J[ K[P HIFZ[ !))(v)) DF\ VF R,GNZ ZP($ U6M
YIM CTM H[ tIFZ 5KLGF JQF[" 38LG[ !P*Z U6M ZìFM CTM H[DF\  Z___v_!DF\ GM\W5F+ ;]WFZM Y.
)P5* U6M VG[ Z__!v_Z DF\  38LG[  #P(& U6M ZìFM CTMP VFD VF lD,GL VF ;DIUF/FGF
R,GNZGL ;Z[ZFX !P$$ CTLP VF lD,DF\ VeIF; C[9/GL lD,MGL ;ZBFD6LV[ SFI"XL, D}0LGM
W\WFDF\ p5IMU B]A H S\UF/ 5lZl:YlT NXF"J[ K[P VF lD,DF\ VF R,GNZ VeIF; C[9/GL lD,MDF\
;F{YL lGRM ZC[JF 5FdIM CTMP VG[ D}0LG]\ SFI"XL, D}0LDF\ ZMSF6 B]A JW] 5|DF6DF\ HMJF D/[, K[P
J[:8 SM:8 5[5Z lD<; l,DL8[0GM SFI"XL, D}0L R,GNZ 8[A, 5P)DF\ NXF"jIF D]HA
VeIF;GF ;DIUF/F NZlDIFG VlGIlDT JW38 NXF"J[ K[P !))*v)(DF\ VF R,GNZ (P$&
U6M CTM H[DF\ 5KLGF JQF[" ;C[H 38F0M Y. &PZZ U6M ZìFM CTM H[DF\ !)))vZ___ DF\ JWFZM Y.
*P5) U6M ZìFM CTMP HIFZ[ Z___v_! VG[ Z__!v_ZDF\ VF R,GNZ VG]ÊD[ $PZZ U6M VG[
(P5& U6M ZìFM CTMP VFD VeIF;GF ;DIUF/FDF\ VF lD,GL VF R,GNZGL ;Z[ZFX *P_! U6L
ZCL CTL H[ S], ;Z[ZFXGF !#&P_Z 8SF CTLP H[ VeIF; C[9/GL lD,MDF\ ;FZL 8SFJFZL NXF"J[ K[P
VFD VF S\5GLDF\ SFI"XL, D}0LGM SFI"ÙD ZLT[ p5IMU SZJFDF\ VFJ[ K[P
VeIF; C[9/GL lD,MGM RMbBL SFI"XL,D}0L R,GNZ VF\TZ5[-L T],GFtDS VeIF; SZTF\
H6FI K[ S[ VF R,GNZ ;Z[ZFX 5P!5 U6M ZìFM CTMP VF DFlCTLGF VFWFZ[ Ô[ lJ`,[QF6 SZJFDF\
VFJ[ TM SCL XSFI S[ VeIF; C[9/GL lD,MDF\ RMbBL SFI"XL,D}0LGM ;F{YL JW] SFI"1FD p5IMU
l;Z5]Z 5[5Z lD<; l,DL8[0DF\ YFI K[ VG[ ;F{YL VMKM SFI"1FD p5IMU ZFDF gI]h l5|g8 V[g0 5[5Z
lD<; l,DL8[0DF\ YFI K[P
‘ lGIT ;\A\W lJ`,[Ø6 VG[ SFI :SJ[Z s\ \ [ [ [\ \ [ [ [\ \ [ [ [\ \ [ [ [ x2f 5ZLÙ6 o
J[RF6sYf VG[  SFI"XL, D}0LsXf JrR[GM VFSl:DS lGIT;\A\W :YF5JF DF8[ SFU/ pnMUGL
lD,MDF\ VF VeIF; C[9/ H[ U6TZL SZJFDF\ VFJL K[ T[ EFJL lNXF VG[ V\S]XGM ;\A\W HF6JFDF\
DNN~5 YFI K[P J[RF6GL U6TZL SFI"XL, D}0LGF VFWFZ[ SZJFDF\ VFJL K[P VG[ tIFZAFN
SFI :SJ[Z sx2f 5ZLÙ6 A[ 5lZS<5GF  s!f lGZFSZ6LI 5lZS<5GF sZf J{Sl<5S 5lZS<5GFG[
RSF;JF DF8[ p5IMUDF\ ,[JFDF\ VFJ[, K[P lGZFSZ6LI 5lZS<5GF D]HA H]NL H]NL 5[5Z lD,MDF\
D[/J[, J[RF6 VG[ BZ[BZ J[RF6 JrR[ H[ TOFJT K[ T[ V;FY"S K[4 HIFZ[ J{Sl<5S 5lZS<5GF
D]HA H]NL H]NL 5[5Z lD,MDF\ D[/J[, J[RF6 VG[ BZ[BZ J[RF6 JrR[ H[ TOFJT K[ T[ ;FY"S K[P
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lJR,G vZ#P_( vZZP*( vZP** v!_P)( 5)P&
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =   #_P_*
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) = )P$)
J[RF6sYf VG[ SFI"XL, D}0LsXfG]\ lGIT;\A\W ;DLSZ6 o Y=  !!P&(xv$_5P$Z
                               ‘  VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,DL8[0  ‘[ [ [ = [[ [ [ = [[ [ [ = [[ [ [ = [
JØ"" "" " )*v)( )(v))     ))v__   __v_!    _!v_Z
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V5[ÙLT D]<IsD[/J[, J[RF6f &5&P#( &!ZP## &!!P!_ &!ZP&_ &$$P5Z
    lJR,G       vZ_P_! v_P(# vZ&P&) Z!P#5 Z&P!(
SFIv:SJ[Z sx2f GL D[/J[, lS\DT = #P5(
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) = )P$)
J[RF6sYf VG[ SFI"XL, D}0LsXfG]\ lGIT;\A\W ;DLSZ6 o Y= !P!)x+$(ZP)(
‘  5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[0  ‘] [ [ [] [ [ [] [ [ [] [ [ [
S\5GL\\\ \ )*v)( )(v))     ))v__    __v_!   _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f !#ZP&$ !Z$P#& !#!P_! !$!PZ! !#(P(5
V5[ÙLT D]<IsD[/J[, J[RF6f !#5PZ( !#!P5Z !Z(PZ( !#&P** !$ZPZZ
lJR,G vZP&$ v*P!& ZP*# !_P$$ v#P#*
SFIv:SJ[Z sx2f GL D[/J[, lS\DT = !P#(
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYf VG[ SFI"XL, D}0LsXfG]\ lGIT;\A\W ;DLSZ6 o Y= !5#P&*v_P#!x
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‘  ;FpY .lg0IF 5[5Z lD<; l,DL8[0  ‘[ [[ [[ [[ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f #_P#Z #!P(* #*P$_ $$P$) #&P$&
V5[ÙLT D]<IsD[/J[, J[RF6f #&P_& #&PZ& #&P$! #&P!* #5P&#
lJR,G v5P*$ v$P#) _P)) (P#Z _P(#
SFIv:SJ[Z sx2f GL D[/J[, lS\DT = #P$!
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYf VG[ SFI"XL, D}0LsXfG]\ lGIT;\A\W ;DLSZ6 oY=  #5P$!´_P_)x
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‘  :8FZ 5[5Z lD<; l,DL8[0  ‘[ [[ [[ [[ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT J[RF6D]<I
lGZLÙLT D]<IsBZ[BZ J[RF6f !#)P5! !#(P5_ !&$P!_ !*&P&! !*_PZ&
V5[ÙLT J[RF6D]<I
V5[ÙLT D]<IsD[/J[, J[RF6f !$&P*# !$*P!5 !&$PZ# !5$P(! !*&P_&
lJR,G v*PZZ v(P&5 v_P!# Z!P(_ v5P(_
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =$P!#
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYf VG[ SFI"XL, D}0LsXfG]\ lGIT;\A\W ;DLSZ6 o Y=  Z$$P5_-ZP!Zx
‘  ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0  ‘] | [ [ [] | [ [ [] | [ [ [] | [ [ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f *&P(! )*P5* )(PZ( Z(_P5Z !))P)*
V5[ÙLT D]<IsD[/J[, J[RF6f !!*P(5 !5!P&* !*_P!& !$*P5( !&5P()
lJR,G v$!P_$ v5$P!_ v*!P(( !#ZP)$ #$P_(
SFIv:SJ[Z sx2f GL D[/J[, lS\DT = !)_P*!
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYf VG[ SFI"XL, D}0LsXfG]\ lGIT;\A\W ;DLSZ6 o Y= !Z#P&&+_P(Zx
  ‘   J[:8 SM:8 5[5Z lD<; l,DL8[0  ‘[ [ [[ [ [[ [ [[ [ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f #Z&P!& ##$P)5 #*_P&Z #)(PZ_ $(*P!)
V5[ÙLT D]<IsD[/J[, J[RF6f #&ZP)_ #*(P&5 #*#P$5 $Z_P#$ #(!P*(
lJR,G v#&P*$ v$#P*_ vZP(# vZZP!$ !_5P$!
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =   #)P_&
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYf VG[ SFI"XL, D}0LsXfG]\ lGIT;\A\W ;DLSZ6 oY= #Z#PZZ´!P_#x
VeIF; C[9/GL 5[5Z lD,MGL SFIv:SJ[ZGL D[/J[,L lS\DT VF\W|5|N[X 5[5Z  lD<;  l,DL8[0
GL 5(P5#4 AF,lS|QGF .g0:8=Lh l,DL8[0GL #_P_*4 VMZLV[g8 5[5Z V[g0 .g0Pl,DL8[0GL #P5(4
5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[0GL !P#(4 JF5L 5[5Z lD<; l,DL8[0GL _P*_4 X[ØXFIL
5[5Z V[g0 AM0"; l,DL8[0GL !#5PZ54 l;Z5]Z 5[5Z  lD<; l,DL8[0GL $P!) 4 ;FpY .lg0IF 5[5Z
lD<;  l,DL8[0GL #P$!4 :8FZ 5[5Z lD<; l,DL8[0GL $P!#4 ZFDF gI]h l5|g8 V[g0 5[5Z lD<;
l,DL8[0GL !)_P*! VG[ J[:8 SM:8 5[5Z lD<; l,DL8[0GL #)P_& CTLP
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VFD VeIF; C[9/GL 5[5Z lD,MGL SFIv:SJ[ZGL D[/J[,L lS\DT VF\W|5|N[X 5[5Z  lD<;
l,DL8[04 AF,lS|QGF .g0:8=Lh l,DL8[04 X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[04 ZFDF gI]h l5|g8 V[g0
5[5Z l,DL8[0 VG[ J[:8 SM:8 5[5Z lD<; l,DL8[0GL SFIv:SJ[ZGL 5 8SFGL SÙFV[ 8[A, lS\DT
)P$) SZTF\ JW] K[ T[YL J{Sl<5S 5lZS<5GFGM l:JSFZ SZ[ K[P VFD VeIF; C[9/GL 5[5Z lD,MG]\
VF 5lZÙ6 VF\W|5|N[X 5[5Z lD<; l,DL8[04 AF,lS|QGF .g0:8=Lh l,DL8[04 X[ØXFIL 5[5Z V[g0
AM0"; l,DL8[04 ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0 VG[ J[:8 SM:8 5[5Z lD<; l,DL8[0 l;JFI
;FZL SFDULZL WZFJ[ K[4 VG[ lD,STMGM IMuI ZLT[ p5IMU Y. ZìFM K[P
’ :8MS R,GNZ o sStock Turnour Ratiof
W\WFDF\ J[RF6GL SFI"ÙDTF ;}RJTM U]6M¿Z V[ :8MS R,GNZ K[P :8MS R,GNZ W\WFGL
J[RF6 SZJFGL TFSFT NXF"J[ K[P HM :8MS R,GNZ GLRM CMI TM T[G]\ SFZ6 J[RJFGL VXlST4 A[NZSFZL
EZ[,L BZLNL4GSFDF\ Y. UI[,F :8MSGM EZFJM VYJF H~Z SZTF\ JW] :8MSGM ;\U|C SCL XSFIP
T[G[ 5lZ6FD[ 5|JFlCTF 38[ K[4 :8MS ZFBJFGM JCG BR" JW[ K[ VG[ :8MS GSFDM Y. HJFG]\ G]S;FG
56 JW[ K[P H[D :8MS R,GNZ êRM T[D S\5GL VMKF GOFV[ ACM/M J[5FZ SZL XS[ VG[ VMKL
SFI"XL, D}0LYL W\WM Y. XS[P S[8,LS JFZ B}A êRM :8MS R,GNZ VlGrKGLI 5lZl:YlTG]\ ;}RG
SZ[ K[P T[GM VY" V[ CM. XS[ S[ S\5GL H~Z SZTF\ B}A VMKM :8MS ZFB[ K[ S[ B}A VMKF HyYFDF\
DF,GL BZLNL SZ[ K[P)
:8MS R,GNZ  = J[RF6[[[[
                VFBZ :8MS
8[A,v5P!![[[[
VeIF; C[9/GL 5[5Z lD,MGF :8MS R,GNZGM SM9M o[ [[ [[ [[ [
S\5GL\\\ \                              )*v)( )(v)) ))v__ __v_! _!v_Z   S],]]] ]     ;Z[ZFX[[[[
VF\W|5|N[X 5[5Z  lD<; l,P $P$! 5P5Z 5P_) 5P_( 5P(Z Z5P)Z 5P!(
AF,lS|QGF .g0:8=Lh l,P &P!Z $P*Z $P$$ 5P*! &P*) Z*P*( 5P5&
VMlZV[g8 5[5Z & .g0P l,P &P&) (PZ* *P5) &P$) *P(5 #&P() *P#(
5]NDÒ 5<5 & 5[5Z l,P $P)! #PZ! $P!$ $P*Z #P&! Z_P5) $P!Z
JF5L 5[5Z lD<; l,P !!P*( !(P&! Z)P5$ !$P&* !(P*5 )#P#5 !(P&*
X[ØXFIL 5[5Z & AM0"; l,P !!P)Z #_P*Z (P(# 5P#! !!P*Z &(P5! !#P*_
l;Z5]Z 5[5Z  lD<; l,P 5P$Z &P_# (P$( !_P*& !_P#) $!P_( (PZZ
;FpY .lg0IF 5[5Z lD<; l,P !_P*5 )P)) !_P)_ !!P(# (P#Z 5!P*) !_P#&
:8FZ 5[5Z lD<; l,P *P!_ 5P*& *P5* *P&* &P$_ #$P5_ &P)_
ZFDF gI]h l5|g8 & 5[5Z l,P $P_Z ZP() ZP5& $PZZ #P*& !*P$5 #P$)
J[:8 SM:8 5[5Z lD<; l,P 5P*5 5P&* *P_Z $P*_ 5P&5 Z(P*) 5P*&
S], *(P(*!_!P$_ )&P!& (!P!& ()P_& $$&P&5 ()P##
;Z[ZFX *P!* )PZZ (P*$ *P#( (P!_ $_P&_ (P!Z
5|Fl%T:YFG o VeIF; C[9/GL 5[5Z lD,MGF 5|SFlXT JFlQF"S VC[JF, !))*v)( YL Z__!v_ZP
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VF\W|5|N[X 5[5Z lD<; l,DL8[0GM :8MS R,GNZ 8[A, 5P!!DF\ NXF"jIF D]HA VlGIlDT
JW38 ;}RJ[ K[P !))*v)( DF\ VF R,GNZ $P$! JBT CTM H[ !P!! JBT JWLG[ !))(v)) DF\
5P5Z JBT YIM CTM VG[ !)))vZ___ DF\ 5P_) JBT YIM CTMP H[ tIFZ 5KLGF JQF[" 38LG[
Z___v_! DF\ 5P_( JBT VG[ Z__!v_Z DF\ JWLG[ 5P(Z JBT YIM CTMP VFD VeIF;GF
;DIUF/FDF\ :8MS R,GNZGL ;Z[ZFX 5P!( JBT CTL H[ S], ;Z[ZFXGF &#P($ 8SF CT]\P VF R,GNZ
VeIF; C[9/GL lD,MDF\ GA/M SCL XSFIP
AF,lS|QGF .g0:8=Lh l,DL8[0GM :8MS R,GNZ 8[A, 5P!!DF\ NXF"jIF D]HA VlGIlDT JW38
;}RJ[ K[P !))*v)( DF\ VF R,GNZ H[ &P!Z JBT CTM T[ 5KLGF JQF[" !P$_ JBT 38LG[
!))(v)) DF\ $P*Z JBT YIM CTMP H[ !)))vZ___ DF\ ;C[H 38LG[ $P$$ JBT YIM CTM
VG[ tIFZ 5KLGF A[ JQF" Z___v_! VG[ Z__!v_Z DF\ VG]ÊD[ 5P*! JBT VG[ &P*) JBT
ZìFM CTMP VFD VeIF;GF ;DIUF/FDF\ VF R,GNZGL ;Z[ZFX 5P5& JBT ZCL CTL H[ S], ;Z[ZFX
GF OST &(P$Z 8SF CTLP H[ VF R,GNZGL GA/L 5lZl:YlT ;}RJ[ K[P
VMlZV[g8 5[5Z V[g0 .g0P l,DL8[0GM :8MS R,GNZ 8[A, $P!!DF\ NXF"jIF D]HA VlGIlDT
JW38 ;}RJ[ K[P !))*v)( DF\ VF R,GNZ H[ &P&) JBT CTM T[ 5KLGF JQF[" ZP_# JBT JWLG[
!))(v)) DF\ (P*Z JBT YIM CTMP H[ !)))vZ___ DF\ ;C[H 38LG[ *P5) JBT YIM CTM
VG[ tIFZ 5KLGF A[ JQF" Z___v_! VG[ Z__!v_Z DF\ VG]ÊD[ &P$) JBT VG[ *P(5 JBT
ZìFM CTMP VFD VeIF;GF ;DIUF/FDF\ VF R,GNZGL ;Z[ZFX *P#( JBT ZCL CTL H[ S],
;Z[ZFXGF )_P(5 8SF CTLP VFD :8MS R,GNZ VeIF; C[9/GL lD,MDF\ DwID SCL XSFIP
5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[0GM :8MS R,GNZ 8[A, 5P!! DF\ NXF"jIF D]HA
VlGIlDT JW38 ;}RJ[ K[P !))*v)( DF\ VF R,GNZ H[ $P)! JBT CTM T[ 5KLGF JQF[" !P*_
JBT 38LG[ !))(v)) DF\ #PZ! JBT YIM CTMP H[ !)))vZ___ DF\  JWLG[ $P!$ JBT YIM
CTM VG[ tIFZ 5KLGF A[ JQF" Z___v_! VG[ Z__!v_Z DF\ VG]ÊD[ $P*Z JBT VG[ #P&! JBT
ZìFM CTMP VFD VeIF;GF ;DIUF/FDF\ VF R,GNZGL ;Z[ZFX $P!Z JBT ZCL CTL H[ S], ;Z[ZFX
(P!Z GF 5_P*! 8SF CTLPVFD :8MS R,GNZ VeIF; C[9/GL lD,MDF\ GA/M SCL XSFIP
JF5L 5[5Z lD<; l,DL8[0GM :8MS R,GNZ 8[A, 5P!! DF\ NXF"jIF ÝDF6[ VeIF;GF
;DIUF/F NZlDIFG VlGIlDT JW38 ;}RJ[ K[P  !))*v)( DF\ VF R,GNZ !!P*( JBT CTM T[
5KLGF JQF[" JWLG[ !(P&! JBT YIM CTM HIFZ[ !)))v__ DF\ VG[ Z___v_! DF\ VG]S|D[  Z)P5$
JBT VG[ !$P&* JBT ZìFM CTMP H[ Z__!v_ZDF\ UIF JØ"GL ;ZBFD6LV[ $P_( JBT JWLG[
!(P*5 JBT YIM CTMP VFD VeIF;GF ;DIUF/FDF\ VF lD,GF[ VF R,GNZ ;Z[ZFX !(P&*
JBT ZCL CTL H[ S], ;Z[ZFXGF ZZ)P)_ 8SF CTL VFD VF lD,GM :8MS R,GNZ VeIF; C[9/GL
lD,MDF\ z[Q9 SCL XSFIP
X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0GM :8MS R,GNZ 8[A, 5P!! DF\ NXF"jIF ÝDF6[ VeIF;
GF ;DIUF/F NZlDIFG VlGIlDT JW38 NXF"J[ K[P !))*v)( DF\ VF R,GNZ !!P)Z JBT CTM
H[DF\ 5KLGF JQF[" GMW5F+ JWFZM Y. !))(v)) DF\ #_P*# JBT CTM VG[ !)))v __ DF\
(P(# JBT YIM CTM H[DF\ tIFZ 5KLGF JQF["  38F0M Y. Z___v_! DF\ 5P#! JBT ZìFM CTM HIFZ[
141
Z__!v_ZDF\ !!P*Z JBT CTMP VFD VeIF;GF ;DIUF/FDF\ VF lD,GL ;Z[ZFX !#P*_ JBT
ZCL CTL H[ S], ;Z[ZFXGF !&(P*Z 8SF CTL  VF R,GNZGL 5lZl:YlTGM VeIF; SZTF\ H6FI K[ S[
pnMUGL ;Z[ZFXGL ;ZBFD6LV[ VF lD,GM :8MSGM pY,M IMuI SCL XSFIP
l;Z5]Z 5[5Z lD<; l,DL8[0GM :8MS R,GNZ 8[A, 5P!! DF\ NXF"jIF ÝDF6[ VeIF;GF
;DIUF/F NZlDIFG Z__!v_ZGF JØ"G[ AFN SZTF\ ;TT JWFZFG]\ J,6 NXF"J[ K[P !))*v)( DF\
VF R,GNZ 5P$Z JBT CTM T[DF\ 5KLGF JQF[" ;C[H JWLG[ !))(v)) DF\ &P_# JBT ZìFM CTM
H[DF\ tIFZ 5KLGF JQF" NZlDIFG ;TT JWLG[ !)))vZ___DF\ (P$( JBT VG[ Z___v_! DF\
!_P*& JBT ZìFM CTM VG[ Z__!v_Z DF\ ;C[H 38LG[ !_P#) JBT ZìFM CTM VFD VF lD,GL
VF R,GNZGL ;Z[ZFX (PZZ JBT ZCL CTLP H[ VF lD,GM VF R,GNZ DwID 5lZl:YlT ZH] SZ[ K[P
;FpY .lg0IF 5[5Z lD<; l,DL8[0 GM :8MS R,GNZ 8[A, 5P!! DF\ NXF"jIF ÝDF6[  VeIF;
GF ;DIUF/F NZlDIFG !))(v)) VG[Z__!v_Z GF JQF" G[ AFN SZTF\ ;TT JWFZFG]\ J,6
;}RJ[ K[P !))*v)(DF\ VF R,GNZ !_P*5 JBT CTM T[ 5KLGF JQF[" ;C[H 38LG[ )P)) JBT
YIM CTM HIFZ[ !)))v__ DF\ !_P)_ VG[ Z___v_!VG[ Z__!v_Z DF\ VG]S|D[ !!P(# JBT
VG[ (P#Z JBT ZìFM CTMP VFD VeIF;GF ;DIUF/FDF\ VF lD,GL[ VF R,GNZGL ;Z[ZFX !_P#&
JBT ZCL CTLP VFD VF lD,GM :8MS R,GNZ VeIF; C[9/GL lD,MDF\ ;FZM SCL XSFIP
:8FZ 5[5Z lD<; l,DL8[0GM :8MS R,GNZ 8[A, 5P!! DF\ NXF"jIF ÝDF6[ VeIF;GF
;DIUF/F NZlDIFG VlGIlDT JW38 NXF"J[ K[P !))*v)( DF\ VF R,GNZ *P!_ JBT CTM T[
5KLGF JQF[" ;C[H 38LG[ 5P*& JBT YIM CTM HIFZ[ !)))v__ VG[ Z___v_! DF\ JWLG[ *P5*
JBT VG[ *P&* JBT HIFZ[ Z__!v_ZDF\ &P$_ JBT ZìFM CTMP VFD VeIF;GF ;DIUF/FDF\
VF lD,GL VF R,GNZGL ;Z[ZFX &P)_ JBT ZCL CTL H[ S], ;Z[ZFXGF ($P)* 8SF CTL H[ VF
R,GNZ VeIF; C[9/GL lD,MDF\ VF lD,GM GA/M SCL XSFIP
ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0GM :8MS R,GNZ 8[A, 5P!! DF\ NXF"jIF D]HA VeIF;GF
;DIUF/F NZlDIFG VlGIlDT JW38 NXF"J[ K[P !))*v)( DF\ VF R,GNZ $P_Z JBT CTMP
HIFZ[ !))(v)) DF\ VF R,GNZ ZP() JBT YIM CTM H[ tIFZ 5KLGF JQF[" 38LG[ ZP5& JBT ZìFM
CTM H[DF\  Z___v_! DF\ GM\W5F+ ;]WFZM Y. $PZZ JBT VG[ Z__!v_Z DF\  38LG[ #P*& JBT
ZìFM CTMP VFD VF lD,GL VeIF;GF ;DIUF/FGL VF R,GNZGL ;Z[ZFX #P$) CTL H[ S],
;Z[ZFX (P!Z GF OST $ZP)( 8SF CTLP VF lD,DF\ VeIF; C[9/GL lD,MGL ;ZBFD6LV[ :8MS
R,GNZGL W\WFDF\ B]A H S\UF/ 5lZl:YlT NXF"J[ K[P VF lD,DF\ VF R,GNZ VeIF; C[9/GL
lD,MDF\ ;F{YL lGRM ZC[JF 5FdIM CTMP
J[:8 SM:8 5[5Z lD<; l,DL8[0GM :8MS R,GNZ 8[A, 5P!! DF\ NXF"jIF D]HA VeIF;GF
;DIUF/F NZlDIFG VlGIlDT JW38 NXF"J[ K[P !))*v)( DF\ VF R,GNZ 5P*5 JBT CTM
H[DF\ 5KLGF JQF[" ;C[H 38F0M Y. 5P&* JBT ZìFM CTM H[DF\ !)))vZ___ DF\ JWFZM Y. *P_Z
JBT ZìFM CTMP HIFZ[ Z___v_! VG[ Z__!v_Z DF\ VF R,GNZ VG]ÊD[ $P*_ JBT VG[
5P&5 JBT ZìFM CTMP VFD VeIF;GF ;DIUF/FDF\ VF lD,GL VF R,GNZGL ;Z[ZFX 5P*&
JBT ZCL CTLP H[ VeIF; C[9/GL lD,MDF\ GA/L 8SFJFZL NXF"J[ K[P
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VeIF; C[9/GL lD,MGM :8MS R,GNZ VF\TZ5[-L T],GFtDS VeIF; SZTF\ H6FI K[ S[
VF R,GNZ ;Z[ZFX (P!Z U6M ZìFM CTMP VeIF; C[9/GL lD,MDF\ :8MSGM ;F{YL JW] SFI"1FD p5IMU
JF5L 5[5Z lD<; l,DL8[0DF\ YFI K[ VG[ ;F{YL VMKM SFI"1FD p5IMU ZFDF gI]h l5|g8 V[g0 5[5Z
lD<; l,DL8[0DF\ VG[ tIFZAFN 5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[0DF\ YFI K[P VeIF;GF
;DIUF/F NZlDIFG VeIF; C[9/GL lD,MDF\ VF U]6M¿Z ;ÁYL JW] JF5L 5[5Z  lD<; l,DL8[0DF\
HMJF D/[ K[4 5Z\T] T[ VeIF; C[9/GL lD,MGL VF R,GNZGL ;Z[ZFX SZTF\ 36M êRM H6FI K[ VF
AFAT[ V[J]\ TFZ6 GLS/[ K[ S[ S\5GL T[GL H~ZLIFT SZTF\ B}A VMKM :8MS ZFB[ K[P
‘ lGIT ;\A\W lJ`,[Ø6 VG[ SFI :SJ[Z s\ \ [ [ [\ \ [ [ [\ \ [ [ [\ \ [ [ [ x2f 5ZLÙ6 o
J[RF6sYf VG[  :8MSsXf JrR[GM VFSl:DS lGIT;\A\W :YF5JF DF8[ SFU/ pnMUGL lD,MDF\
VF VeIF; C[9/ H[ U6TZL SZJFDF\ VFJL K[ T[ EFJL lNXF VG[ V\S]XGM ;\A\W HF6JFDF\ DNN~5
YFI K[P J[RF6GL U6TZL VFBZ:8MSGF VFWFZ[ SZJFDF\ VFJL K[P VG[ tIFZAFN SFI :SJ[Z sx2f
5ZLÙ6 A[ 5lZS<5GF s!f lGZFSZ6LI 5lZS<5GF sZf J{Sl<5S 5lZS<5GFG[ RSF;JF DF8[
p5IMUDF\ ,[JFDF\ VFJ[, K[P lGZFSZ6LI 5lZS<5GF D]HA H]NL H]NL 5[5Z lD,MDF\ D[/J[, J[RF6
VG[ BZ[BZ J[RF6 JrR[ H[ TOFJT K[ T[ V;FY"S K[4 HIFZ[ J{Sl<5S 5lZS<5GF D]HA H]NL H]NL
5[5Z lD,MDF\ D[/J[, J[RF6 VG[ BZ[BZ J[RF6 JrR[ H[ TOFJT K[ T[ ;FY"S K[P
8[A, 5P!Z[[[[
VeIF; C[9/GL 5[5ZlD,MG]\ !))*v)( YL Z__!v_Z GF ;DIUF/FG]\ J[RF6G]\[ [ ] \ ] \ [ ] \[ [ ] \ ] \ [ ] \[ [ ] \ ] \ [ ] \[ [ ] \ ] \ [ ] \
lGIT;\A\W lJ`,[Ø6 VG[ SFIv:SJ[Z \ \ [ [ [\ \ [ [ [\ \ [ [ [\ \ [ [ [ sx2f 5ZL1F6 P  s SZM0 ~l5IFDF\f\ \\ \
‘  VF\W|5|N[X 5[5Z lD<; l,DL8[0  ‘\ | | [ [ [\ | | [ [ [\ | | [ [ [\ | | [ [ [
JØ"" "" " )*v)( )(v))     ))v__   __v_!    _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f Z$_P_( Z5*P*_ Z*_PZ! Z(5P55 $Z#P*&
V5[ÙLT D]<IsD[/J[, J[RF6f       Z(_PZ_ ZZ5P_# Z*_P$! Z)ZP5# $_)P!#
lJR,G v$_P!Z v#ZP&* v_PZ_ v&P)( !$P&#
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =   !!P!(
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYf VG[ :8MSsXfG]\ lGIT;\A\W ;DLSZ6 o Y=  *P_5x-!_#P&#
‘  AF,lSQGF .g0:8=Lh l,DL8[0  ‘= [= [= [= [
JØ"" "" " )*v)( )(v))      ))v__     __v_!    _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f !5*P** !_*P*Z !#!P$* !&$P)& Z!(P!$
V5[ÙLT D]<IsD[/J[, J[RF6f !#*PZZ !!_P5* !*!P)! !&5P5) !)$P**
lJR,G Z_P55 vZP(5 v$_P$$ v_P&# Z#P#*
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =   !5P$*
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) = )P$)
J[RF6sYf VG[ :8MSsXfG]\ lGIT;\A\W ;DLSZ6 o Y=  )P_#xv)5P5!
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                               ‘  VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,DL8[0  ‘[ [ [ = [[ [ [ = [[ [ [ = [[ [ [ = [
JØ"" "" " )*v)( )(v))     ))v__  __v_!    _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f &#&P#* &!!P5_ 5($P$! &##P)5 &*_P*_
V5[ÙLT D]<IsD[/J[, J[RF6f &$ZPZ$ &_(P$$ &!#P!) &$&P## &Z&P*#
    lJR,G      v5P(* #P_& vZ(P*( v!ZP#( $#P)*
SFIv:SJ[Z sx2f GL D[/J[, lS\DT = $P*$
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) = )P$)
J[RF6sYf VG[ :8MSsXfG]\ lGIT;\A\W ;DLSZ6 o Y= !P&_x+$)_P!&
‘  5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[0  ‘] [ [ [] [ [ [] [ [ [] [ [ [
S\5GL\\\ \ )*v)( )(v))    ))v__     __v_!   _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f !#ZP&$ !Z$P#& !#!P_! !$!PZ! !#(P(5
V5[ÙLT D]<IsD[/J[, J[RF6f !#*P$Z !#ZP&$ !#5P5$ !#5P*Z !#ZP*5
lJR,G v$P*( v(PZ( v$P5# !!P$) &P!_
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =  ZP_)
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYf VG[ :8MSsXfG]\ lGIT;\A\W ;DLSZ6 o Y= !$(P$$v_P$!x
‘  JF5L 5[5Z lD<; l,DL8[0  ‘[ [[ [[ [[ [
S\5GL\\\ \ )*v)( )(v))      ))v__   __v_!    _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f Z#P)! ZZP## !)PZ_ !)P(! ZZP#!
V5[ÙLT D]<IsD[/J[, J[RF6f Z#P(_ Z!PZ5 !)P5* Z!P*! Z!PZZ
lJR,G _P!! !P_( v_P#* v!P)_ !P_)
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =  _PZ(
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYf VG[ :8MSsXfG]\ lGIT;\A\W ;DLSZ6 o Y=  !*P5(´#P_&x
‘  X[ØXFIL 5[5Z lD<; l,DL8[0  ‘[ [ [[ [ [[ [ [[ [ [
S\5GL\\\ \ )*v)( )(v))     ))v__     __v_!   _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f !$*P&5 !&)P)# !*ZP!5 Z&#P&5 #&ZPZ_
V5[ÙLT D]<IsD[/J[, J[RF6f !($P5# !&!P#& Z!ZP!Z #!_P$) Z$*P_(
lJR,G v#&P(( (P5* v#)P)* v$&P($ !!5P!Z
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =  *&P_&
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYf VG[ :8MSsXfG]\ lGIT;\A\W ;DLSZ6 oY = !$ZP&(´#P#(x
144
‘  l;Z5]Z 5[5Z lD<; l,DL8[0  ‘] [ [] [ [] [ [] [ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f      !5(P_$     !$5P*5 !5&P(* !*(P*& !*&P(*
V5[ÙLT D]<IsD[/J[, J[RF6f !$)P5& !5(P!! !&*P*& !*_P)* !*_PZ5
lJR,G (P($ v!ZP#& v!_P() *P*) &P&Z
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =    ZP(!
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYf VG[ :8MSsXfG]\ lGIT;\A\W ;DLSZ6 oY=  !))P!(v!P*_x
‘  ;FpY .lg0IF 5[5Z lD<; l,DL8[0  ‘[ [[ [[ [[ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f #_P#Z #!P(* #*P$_ $$P$) #&P$&
V5[ÙLT D]<IsD[/J[, J[RF6f #ZP#Z #$P## #5P&$ #*P$$ $_P(!
lJR,G vZP__ vZP$& !P*& *P_5 v$P#5
SFIv:SJ[Z sx2f GL D[/J[, lS\DT = ZP!(
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYf VG[ :8MSsXfG]\ lGIT;\A\W ;DLSZ6 oY=  !&P)&´5P$5x
‘  :8FZ 5[5Z lD<; l,DL8[0  ‘[ [[ [[ [[ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f !#)P5! !#(P5_ !&$P!_ !*&P&! !*_PZ&
V5[ÙLT D]<IsD[/J[, J[RF6f !$5P)_ !&_PZ* !&&P$# !&ZP(* !5#P5!
lJR,G v&P#) vZ!P** vZP## !#P*$ !&P*5
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =&PZ&
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYf VG[ :8MSsXfG]\ lGIT;\A\W ;DLSZ6 o Y= ZZZP5_vZP&#x
‘  ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0  ‘] | [ [ [] | [ [ [] | [ [ [] | [ [ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f *&P(! )*P5* )(PZ( Z(_P5Z !))P)*
V5[ÙLT D]<IsD[/J[, J[RF6f $5P&* !!ZP#* !##P_) Z&!PZ& Z__P*5
lJR,G #!P!$ v!$P(_ v#$P(! !)PZ& v_P*(
SFIv:SJ[Z sx2f GL D[/J[, lS\DT = ##P*!
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYf VG[ :8MSsXfG]\ lGIT;\A\W ;DLSZ6 o Y= $P55x-$!P$#
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  ‘   J[:8 SM:8 5[5Z lD<; l,DL8[0  ‘[ [ [[ [ [[ [ [[ [ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
lGZLÙLT D]<IsBZ[BZ J[RF6f #Z&P!& ##$P)5 #*_P&Z #)(PZ_ $(*P!)
V5[ÙLT D]<IsD[/J[, J[RF6f #$*P_! #5$P&( ##$P$_ $#(P!$ $$ZP()
lJR,G vZ_P(5 v!)P*# #&PZZ v#)P)$ $$P#_
SFIv:SJ[Z sx2f GL D[/J[, lS\DT =   !$P#5
SFIv:SJ[Z sx2f GL 5@ GL SÙFV[ 8[A, lSDT sd.f=4) =  )P$)
J[RF6sYf VG[ :8MSsXfG]\ lGIT;\A\W ;DLSZ6 oY= !&ZP**´#PZ5x
VeIF; C[9/GL 5[5Z lD,MGL SFIv:SJ[ZGL D[/J[,L lS\DT VF\W|5|N[X 5[5Z lD<;
l,DL8[0GL !!P!(4 AF,lS|QGF .g0:8=Lh l,DL8[0GL !5P$*4 VMZLV[g8 5[5Z V[g0 .g0P l,DL8[0GL
$P*$4 5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[0GL ZP_)4 JF5L 5[5Z lD<; l,DL8[0GL _PZ(4 X[ØXFIL
5[5Z V[g0 AM0"; l,DL8[0GL *&P_&4 l;Z5]Z 5[5Z lD<; l,DL8[0GL ZP(!4 ;FpY .lg0IF 5[5Z
lD<; l,DL8[0GL ZP!(4 :8FZ 5[5Z lD<; l,DL8[0GL &PZ&4 ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0GL
##P*! VG[ J[:8 SM:8 5[5Z lD<; l,DL8[0GL !$P#5 CTLP
VFD VeIF; C[9/GL 5[5Z lD,MGL SFIv:SJ[ZGL D[/J[,L lS\DT VF\W|5|N[X 5[5Z  lD<;
l,DL8[0GL s!!P!(f4 AF,lS|QGF .g0:8=Lh l,DL8[0 s!5P$*f4 X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0
s*&P_&f4  ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0 s##P*!f VG[ J[:8 SM:8  5[5Z lD<; l,DL8[0GL
s!$P#5f l;JFI SFIv:SJ[ZGL 5@ GL SÙF V[ 8[A, lS\DT )P$) SZTF\ GLRL K[ T[YL lGZFSZ6LI
5lZS<5GFGM l:JSFZ YFI K[P
VFD VeIF; C[9/GL 5[5Z lD,MG]\ VF 5lZÙ6 VF\W|5|N[X 5[5Z  lD<; l,DL8[04 AF,lS|QGF
.g0:8=Lh l,DL8[04 X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[04 ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0 VG[
J[:8 SM:8 5[5Z lD<; l,DL8[0 l;JFI ;FZL 5lZl:YlT WZFJ[ K[ VG[ :8MS pY,FGM NZ IMuI K[P VFD
VF S\5GLVMG]\ 5lZ6FD V5[ÙF D]HAG]\ K[ T[D SCL XSFIP
’ :8MS HF/J6L ;DI U]6M¿Z o ] ]] ] sStock Maintaince Time Ratiof
:8MS HF/J6L ;DI V[8,[ JØ" NZlDIFG :8MSG]\ J[RF6DF\ ~5F\TZ YTF\ ,FUTM ;DIP VF
:8MS HF/J6L ;DI H[8,M VMKM T[8,]\ .gJ[g8ZLG]\ ;\RF,G ;FZL ZLT[ Y. ZìF]\ K[ T[D SC[JFI
SFZ6S[ VMKF ;DIDF\ DF,G]\ ZMS0DF\ ~5F\TZ Y. XS[ K[P VFYL p<8]\ :8MS HF/J6L ;DI H[8,M JW]
T[D .gJ[g8ZLG]\ ;\RF,G IMuI ZLT[ YT]\ GYL T[D SC[JFI SFZ6S[ ,F\AF ;DIUF/FDF\ DF,G]\ ZMS0DF\
~5F\TZ Y. XS[ K[ VG[ T[YL W\WFDF\ JWFZ[ SFI"XL, D}0LGL H~Z 50[ K[P
:8MS HF/J6L ;DI  = JØ"GF lNJ;M s#&5f""""
               :8MS R,GNZ
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8[A,v5P!#[[[[
VeIF; C[9/GL 5[5Z lD,MGM :8MS HF/J6L ;DIGM SM9M o[ [[ [[ [[ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z ;Z[ZFX[[[[
VF\W|5|N[X 5[5Z lD<; l,P (ZP(# &&P_* *!P*! *!P(( &ZP&) *!P_$
AF,lS|QGF .g0:8=Lh l,P 5)P&_ **PZ) (ZP!( &#P(5 5#P*& &*P#5
VMlZV[g8 5[5Z V[g0 .g0Pl,P 5$P5& $$P!& $(P_& 5&PZ$ $&P$) $)P)_
5]NDÒ 5<5 & 5[5Z l,P *$P#( !!#P*_ ((P!Z **P#& !_!P!( )_P)5
JF5L 5[5Z lD<; l,P #_P)) !)P&! !ZP#& Z$P(* !)P$* Z!P$&
X[ØXFIL 5[5Z V[g0 AM0"; l,P #_P&# !!P(( $#P5) &(P*( #!P!5 #*PZ!
l;Z5]Z 5[5Z lD<; l,P &*P#! &_P55 $#P_5 ##P)Z #5P!$ $*P))
;FpY .lg0IF 5[5Z lD<; l,P ##P)5 #&P5# ##P$* #_P(5 $#P(5 #5P*#
:8FZ 5[5Z lD<; l,P **P!5 &#P## $(PZ$ $*P&Z 5*P_Z 5(P&*
ZFDF gI]h l5|g8 V[g0 5[5Z l,P )_P)! !Z&P#* !$ZP#5 (&P5_ )*P_) !_(P&$
J[:8 SM:8 5[5Z lD<; l,P &#P$& &$P#* 5ZP_# **P&) &$P&_ &$P$#
;Z[ZFX &_P5Z &ZP!* &_P$* 5(P!5 55P&( 5)P$_
5|Fl%T:YFG o VeIF; C[9/GL 5[5Z lD,MGF 5|SFlXT JFlQF"S VC[JF, !))*v)( YL Z__!v_ZP
VF\W|5|N[X 5[5Z lD<; l,DL8[0GM :8MS HF/J6L ;DI 8[A, 5P!#DF\ NXF"jIF D]HA
VlGIlDT JW38 ;]RJ[ K[P !))*v)( DF\ VF :8MS HF/J6L ;DI (ZP(# lNJ; CTM H[ !&P&*
lNJ; 38LG[ !))(v)) DF\ &&P_* lNJ; YIM CTM VG[ !)))vZ___ DF\ *!P*! lNJ; YIM
CTMP H[ tIFZ 5KLGF  JQF[" Z___v_! DF\ *!P(( lNJ; VG[ Z__!v_Z DF\ 38LG[ &ZP&) lNJ;
YIM CTMP VFD VeIF;GF ;DIUF/FDF\ :8MS HF/J6L ;DIGL ;Z[ZFX *!P_$ lNJ; CTL H[ S],
;Z[ZFXGF !!)P5) 8SF CT]\P VF :8MS HF/J6L ;DI VeIF; C[9/GL lD,MDF\ JW] SCL XSFIPVG[
T[YL SFI"XL, D}0LGL H~ZLIFT JW] ZC[ K[ T[D SlC XSFIP
AF,lS|QGF .g0:8=Lh l,DL8[0GM :8MS HF/J6L ;DI 8[A, 5P!#DF\ NXF"jIF D]HA VlGIlDT
JW38 ;}RJ[ K[P !))*v)( DF\ VF :8MS HF/J6L ;DI H[ 5)P&_ lNJ; CTM T[ 5KLGF JQF["
!*P&) lNJ; JWLG[ !))(v)) DF\ **PZ) lNJ; YIM CTMP H[ !)))vZ___ DF\ ;TT JWLG[
(ZP!( lNJ; YIM CTM VG[ tIFZ 5KLGF A[ JQF" ;TT 38LG[ Z___v_! VG[ Z__!v_Z DF\ VG]ÊD[
&#P)5 lNJ; VG[ 5#P*& lNJ; ZìFM CTMP VFD VeIF;GF ;DIUF/FDF\ VF :8MS HF/J6L
;DIGL ;Z[ZFX &*P#5 lNJ; ZCL CTL H[ S], ;Z[ZFXGF  !!#P$_ 8SF CTLP H[ VF :8MS HF/J6L
;DIGL GA/L 5lZl:YlT ;}RJ[ K[P
VMlZV[g8 5[5Z V[g0 .g0P l,DL8[0GM :8MS HF/J6L ;DI 8[A, 5P!#DF\ NXF"jIF D]HA
VlGIlDT JW38 ;}RJ[ K[P !))*v)( DF\ VF :8MS HF/J6L ;DI H[ 5$P5& lNJ; CTM T[
5KLGF JQF[" !_P$_ lNJ; 38LG[ !))(v)) DF\ $$P!& lNJ; YIM CTMP H[ !)))vZ___ DF\
;C[H JWLG[ $(P_& lNJ; YIM CTM VG[ tIFZ 5KLGF A[ JQF" Z___v_! VG[ Z__!v_Z DF\
VG]ÊD[ 5&PZ$ lNJ; VG[ $&P$) lNJ; ZìFM CTMP VFD VeIF;GF ;DIUF/FDF\ VF :8MS
HF/J6L ;DIGL ;Z[ZFX $)P)_ lNJ; ZCL CTL H[ S], ;Z[ZFX GF ($P_! 8SF CTLP VFD :8MS
HF/J6L ;DI VeIF; C[9/GL lD,MDF\ ;FZM SCL XSFIP
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5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[0GM :8MS HF/J6L ;DI 8[A, 5P!# DF\ NXF"jIF
D]HA VlGIlDT JW38 ;}RJ[ K[P !))*v)( DF\ VF :8MS HF/J6L ;DI H[ *$P#( lNJ; CTM
T[ 5KLGF JQF[" #)P#Z lNJ; JWLG[ !))(v)) DF\ !!#P*_ lNJ; YIM CTMP H[ !)))vZ___ DF\
38LG[ ((P!Z lNJ; YIM CTM VG[ tIFZ 5KLGF A[ JQF" Z___v_! VG[ Z__!v_Z DF\ VG]ÊD[
**P#& lNJ; VG[ !_!P!( lNJ; ZìFM CTMP VFD VeIF;GF ;DIUF/FDF\ VF :8MS HF/J6L
;DIGL ;Z[ZFX )_P)5 lNJ; ZCL CTL H[ S], ;Z[ZFX 5)P$_ GF !5#P!Z 8SF CTLP VFD :8MS
HF/J6L ;DI VeIF; C[9/GL lD,MDF\ GA/M SCL XSFIP
JF5L 5[5Z lD<; l,DL8[0GM :8MS HF/J6L ;DI 8[A, 5P !# DF\ NXF"jIF ÝDF6[ VeIF;GF
;DIUF/F NZlDIFG VlGIlDT JW38 ;}RJ[ K[P !))*v)( DF\ VF :8MS HF/J6L ;DI #_P))
lNJ; CTM T[ 5KLGF JQF[" 38LG[ !)P&! lNJ; YIM CTM HIFZ[ !)))v__ DF\ VG[ Z___v_! DF\
VG]S|D[ !ZP#& lNJ; VG[ Z$P(* lNJ; ZìFM CTMP H[ Z__!v_ZDF\  !)P$* lNJ; YIM CTMP VFD
VeIF;GF ;DIUF/FDF\ VF lD,GF[ VF :8MS HF/J6L ;DI ;Z[ZFX Z!P$& lNJ; ZCL CTL H[ S],
;Z[ZFXGF #&P!# 8SF CTL VFD VF lD,GM :8MS HF/J6L ;DI VeIF; C[9/GL lD,MDF\ z[Q9
SCL XSFIP
X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0GM :8MS HF/J6L ;DI 8[A, 5P!# DF\ NXF"jIF ÝDF6[
VeIF;GF ;DIUF/F NZlDIFG VlGIlDT JW38 NXF"J[ K[P !))*v)( DF\ VF :8MS HF/J6L
;DI #_P&# lNJ; CTM H[DF\ 5KLGF JQF[" GMW5F+ 38F0M Y. !))(v)) DF\ !!P(( lNJ; CTM
VG[ !)))v __ DF\  $#P5) lNJ; YIM CTM H[DF\ tIFZ 5KLGF JQF["  JWFZM Y. Z___v_! DF\
&(P*( lNJ; ZìFM CTM HIFZ[ Z__!v_ZDF\ #!P!5 lNJ; CTMP VFD VeIF;GF ;DIUF/FDF\ VF
lD,GL ;Z[ZFX #*PZ! lNJ; ZCL CTL H[ S], ;Z[ZFXGF &ZP&$ 8SF CTL  VF :8MS HF/J6L ;DIGL
5lZl:YlTGM VeIF; SZTF\ H6FI K[ S[ pnMUGL ;Z[ZFXGL ;ZBFD6LV[ VF lD,GM :8MS
HF/J6L ;DI IMuI SCL XSFIP
l;Z5]Z 5[5Z lD<; l,DL8[0GM :8MS HF/J6L ;DI 8[A, 5P!# DF\ NXF"jIF ÝDF6[ VeIF;GF
;DIUF/F NZlDIFG VlGIlDT JW38 NXF"J[ K[P!))*v)( DF\ VF :8MS HF/J6L ;DI &*P#!
lNJ; CTM T[DF\ 5KLGF JQF["  38F0M Y. !))(v)) DF\ &_P55 lNJ; ZìFM CTM H[DF\ tIFZ 5KLGF
JQF" NZlDIFG 38LG[ !)))vZ___ DF\ $#P_5 lNJ; VG[ Z___v_! DF\ ##P)Z lNJ; ZìFM
CTMP VG[ Z__!v_Z DF\ ;C[H 38LG[ #5P!$ lNJ; ZìFM CTM VFD VF lD,GL VF :8MS HF/J6L
;DIGL ;Z[ZFX $*P)) lNJ; ZCL CTLP VFD VeIF; C[9/GL lD,MDF\ VF lD,GL ;Z[ZFX S],
;Z[ZFXGF (_P(_ 8SF CTLP H[ VF lD,GM VF :8MS HF/J6L ;DI ;FZL 5lZl:YlT ZH] SZ[ K[P
;FpY .lg0IF 5[5Z lD<; l,DL8[0GM :8MS HF/J6L ;DI 8[A, 5P!# DF\ NXF"jIF ÝDF6[
VeIF;GF ;DIUF/F NZlDIFG VlGIlDT JW38 NXF"J[ K[P !))*v)(DF\ VF :8MS HF/J6L
;DI ##P)5 lNJ; CTM T[ 5KLGF JQF[" JWLG[ #&P5# lNJ; YIM CTM HIFZ[ !)))vZ___ DF\
##P$* lNJ; VG[ Z___v_! VG[ Z__!v_Z DF\ VG]S|D[ #_P(5 lNJ; VG[ $#P(5 lNJ; ZìFM
CTMP VFD VeIF;GF ;DIUF/FDF\ VF lD,GL[ VF :8MS HF/J6L ;DIGL ;Z[ZFX #5P*# lNJ;
ZCL CTLP VFD VF lD,GM :8MS HF/J6L ;DI VeIF; C[9/GL lD,MDF\ ;FZM SCL XSFIP
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:8FZ 5[5Z lD<; l,DL8[0GM :8MS HF/J6L ;DI 8[A, 5P!# DF\ NXF"jIF ÝDF6[ VeIF;GF
;DIUF/F NZlDIFG VlGIlDT JW38 NXF"J[ K[P !))*v)( DF\ VF :8MS HF/J6L ;DI **P!5
lNJ; CTM T[ 5KLGF JQF[" ;C[H 38LG[  &#P## lNJ; YIM CTM HIFZ[ !)))v__ VG[ Z___v_!
DF\ 38LG[ $(PZ$ lNJ; VG[ $*P&Z lNJ; HIFZ[ Z__!v_Z DF\ 5*P_Z lNJ; ZìFM CTMP VFD
VeIF;GF ;DIUF/FDF\ VF lD,GL VF :8MS HF/J6L ;DIGL ;Z[ZFX 5(P&* lNJ; ZCL CTL H[
S], ;Z[ZFXGF )(P*( 8SF CTL H[ VF :8MS HF/J6L ;DI VeIF; C[9/GL lD,MDF\ VF lD,GM
9LS SCL XSFIP
ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0GM :8MS HF/J6L ;DI 8[A, 5P!# DF\ NXF"jIF D]HA
VeIF;GF ;DIUF/F NZlDIFG VlGIlDT JW38 NXF"J[ K[P !))*v)( DF\ VF :8MS HF/J6L
;DI )_P)! lNJ; CTM P HIFZ[ !))(v)) DF\ VF :8MS HF/J6L ;DI !Z&P#* lNJ; YIM CTM
H[ tIFZ 5KLGF JQF[" ;TT JWLG[ !$ZP#5 lNJ; ZìFM CTM H[DF\  Z___v_! DF\ GM\W5F+ ;]WFZM Y.
(&P5_ lNJ; VG[ Z__!v_Z DF\  JWLG[  )*P_) lNJ; ZìFM CTMP VFD VF lD,GL VeIF;GF
;DIUF/F GL VF :8MS HF/J6L ;DIGL ;Z[ZFX !_(P&$ CTL H[ S], ;Z[ZFX 5)P$_ GF  !(ZP)!
8SF CTLP VF lD,DF\ VeIF; C[9/GL lD,MGL ;ZBFD6LV[ :8MS HF/J6L ;DIGL W\WFDF\  B]A H
S\UF/ 5lZl:YlT NXF"J[ K[P VF lD,DF\ VF :8MS HF/J6L ;DI VeIF; C[9/GL lD,MDF\ ;F{YL JW]
ZC[JF 5FdIM CTMP
J[:8 SM:8 5[5Z lD<; l,DL8[0GM :8MS HF/J6L ;DI 8[A, 5P!# DF\ NXF"jIF D]HA
VeIF;GF ;DIUF/F NZlDIFG VlGIlDT JW38 NXF"J[ K[P !))*v)( DF\ VF :8MS HF/J6L
;DI &#P$& lNJ; CTM H[DF\ 5KLGF JQF[" ;C[H JWFZM Y. &$P#* lNJ; ZìFM CTM H[DF\ !)))v
__ DF\ 38F0M Y. 5ZP_# lNJ; ZìFM CTMP HIFZ[ Z___v_! VG[ Z__!v_Z DF\ VF :8MS
HF/J6L ;DI VG]ÊD[ **P&) lNJ; VG[ &$P&_ lNJ; ZìFM CTMP VFD VeIF;GF ;DIUF/FDF\
VF lD,GL VF :8MS HF/J6L ;DIGL ;Z[ZFX &$P$# lNJ; ZCL CTL H[ S], ;Z[ZFXGF !_(P$*
8SF CTLP H[ VeIF; C[9/GL lD,MDF\ :8MS HF/J6L ;DI JW] SC[JFIP
VeIF; C[9/GL 5[5Z lD,MGL :8MS HF/J6L ;DIGL ;Z[ZFX 5)P$_ lNJ; K[P T[GL
;ZBFD6L V[ VF\W|5|N[X 5[5Z lD<; l,DL8[0GL *!P_$ lNJ;4 AF,lS|QGF .g0:8=Lh l,DL8[0GL
&*P#5 lNJ;4 5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[0GL )_P)5 lNJ;4 ZFDF gI]h l5|g8 V[g0
5[5Z l,DL8[0GL !_(P&$ lNJ; VG[ J[:8 SM:8 5[5Z lD<; l,DL8[0GL &$P$# lNJ; ZC[JF 5FDL
CTLP H[ VeIF; C[9/GL VgI 5[5Z lD,MGL ;ZBFD6LV[ VF lD,MDF\ SFI"XL, D}0LGL JW] H~ZLIFT
50[ K[ T[D ;}RJ[ K[P
’ N[JFNFZ R,GNZ o [ [[ [ sDebtor Turnour Ratiof
N[JFNFZ U]6M¿Z p3ZF6L J;}, SZJFGL SFI"ÙDTF NXF"J[ K[P VG[ T[ 5[-LGL pWFZ J[RF6GL
GLlT NXF"J[ K[P HM VF D]NT JW] 50TL ,F\AL CMI TM T[ JWFZ[ 50TL pNFZ S[ VSFI"ÙD p3ZF6LGLlT
;}RJ[ K[P T[G[ SFZ6[ 5[-LGL N[J]\ R}SJJFGL XlSTG[ V;Z YFI K[ VG[ 3F,BFWGL XSITF 56 JW[ K[P
V,AT4 ,F\AL D]NT C\D[XF\ VlGrKGLI U6FTL GYL4 SFZ6 S[ JW] 50TL S0S p3ZF6L GLlTG[
SFZ6[ GF6F\ H<NL D/[ 5Z\T] U|FCSM U]DFJJF 50[ VG[ J[RF6 38[P T[YL H p3ZF6LGL D]NT VMKL CMI
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TM T[ 56 .rKGLI GYLP T[ p3ZF6LGL S0S GLlT ;}RJ[ K[ VG[ T[G[ 5lZ6FD[ J[RF6 38TF\ K[J8GM
GOM 38[ K[P T[YL W\WFGL ;Z[ZFX SZTF\ S\5GLGL p3ZF6L D]NT B}A VMKL CMI TM 5}ZTL T5F; SZJL
HM.V[ VG[ 5[-LV[ 5MTFGL XFBGLlT YM0L pNFZ AGFJL J[RF6 JWFZJF 5|ItGM SZJF HM.V[P
5[-LGL p3ZF6LGL D]NT ;FY[ VFBF W\WFGL ;Z[ZFX p3ZF6LGL D]NT ;ZBFJJL HM.V[P HM
T[DF\ GM\W5F+ TOFJT DF,}D 50[ TM T[GF\ SFZ6MGL T5F; SZJL HM.V[P T[G[ VFWFZ[ XFB GLlTDF\
O[ZOFZ SZTF\ J[RF64 GOFSFZSTF JU[Z[ 5Z T[GL X]\ V;Z YX[ T[GM lJRFZ SZL XFBGLlT S[ p3ZF6L
GLlTDF\ H~ZL O[ZOFZ SZJF HM.V[P!_
N[JFNFZ R,GNZ[[[[   = J[RF6[[[[
                 S], ,[6F] [] [] [] [
8[A,v5P!$[[[[
VeIF; C[9/GL 5[5Z lD,MGM N[JFNFZ R,GNZGM SM9M o[ [ [[ [ [[ [ [[ [ [
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z ;Z[ZFX[[[[
VF\W|5|N[X 5[5Z lD<; l,P !!P_( !!P!& !$P!Z !&P#$ !ZP$& !#P_#
AF,lS|QGF .g0:8=Lh l,P 5P!!   $P)* &P#& #P(* $P)) 5P_&
VMlZV[g8 5[5Z V[g0 .g0Pl,P      5P5$ 5P!*   5P5# &P*( *P&_ &P!Z
5]NDÒ 5<5 & 5[5Z l,P 5P5$ &P#_ &P!& &P_$ (P5( &P5Z
JF5L 5[5Z lD<; l,P *P5$ &P!Z $P)) #P(5 5P$# 5P5)
X[ØXFIL 5[5Z V[g0 AM0"; l,P 5P*Z 5P*# (P)( (P!! *P(Z *PZ*
l;Z5]Z 5[5Z lD<; l,P 5P() &P#5 &P$5 5P*_ *P*& &P$#
;FpY .lg0IF 5[5Z lD<; l,P 5P$* $P)) 5P$( (P!_ 5P(5 5P)(
:8FZ 5[5Z lD<; l,P !&P!# !ZP)) !&PZ& !5P($ !5P&) !5P#(
ZFDF gI]h l5|g8 V[g0 5[5Z l,P $P5$ 5P&Z &PZ$ !(PZZ !_P5) )P_$
J[:8 SM:8 5[5Z lD<; l,P !_PZ) (P_Z (P5! )PZ& )P*Z )P!&
;Z[ZFX *P5# *P_$ (P!_ )PZ( (P** (P!$
5|Fl%T:YFGo VeIF; C[9/GL 5[5Z lD,MGF 5|SFlXT JFlQF"S VC[JF, !))*v)( YL Z__!v_ZP
VF\W|5|N[X 5[5Z lD<; l,DL8[0GM N[JFNFZ R,GNZ 8[A, 5P!$DF\ NXF"jIF D]HA Z__!v_Z
GF JØ"G[ AFN SZTF\ ;TT JWFZM ;}RJ[ K[P !))*v)( DF\ VF R,GNZ !!P_( JBT CTM H[ _P_(
JBT JWLG[ !))(v)) DF\ !!P!& JBT YIM CTM VG[ !)))vZ___ DF\ !$P!Z JBT YIM CTMP
H[ tIFZ 5KLGF JQF"[ 56 ;TT JWLG[ Z___v_! DF\ !&P#$ JBT VG[ Z__!v_Z DF\ 38LG[
!ZP$& JBT YIM CTMP VFD VeIF;GF ;DIUF/FDF\ N[JFNFZ R,GNZGL ;Z[ZFX !#P_# JBT
CTL H[ S], ;Z[ZFXGF !&_P_! 8SF CT]\P VF R,GNZ VeIF; C[9/GL lD,MDF\ ;FZM SCL XSFIP
AF,lS|QGF .g0:8=Lh l,DL8[0GM N[JFNFZ R,GNZ 8[A, 5P!$DF\ NXF"jIF D]HA VlGIlDT
JW38 ;}RJ[ K[P !))*v)( DF\ VF R,GNZ H[ 5P!! JBT CTM T[ 5KLGF JQF[" _P!$ JBT 38LG[
!))(v)) DF\ $P)* JBT YIM CTMP H[ !)))vZ___ DF\  JWLG[ &P#& JBT YIM CTM VG[ tIFZ
5KLGF A[ JQF" Z___v_! VG[ Z__!v_Z DF\ VG]ÊD[ #P(* JBT VG[ $P)) JBT ZìFM CTMP
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VFD VeIF;GF ;DIUF/FDF\ VF R,GNZ GL ;Z[ZFX 5P_& JBT ZCL CTL H[ S], ;Z[ZFXGF OST
&ZP!# 8SF CTLP H[ VF R,GNZGL GA/L 5lZl:YlT ;}RJ[ K[P
VMlZV[g8 5[5Z V[g0 .g0P l,DL8[0GM N[JFNFZ R,GNZ 8[A, 5P!$DF\ NXF"jIF D]HA VlGIlDT
JW38 ;}RJ[ K[P !))*v)( DF\ VF R,GNZ H[ 5P5$ JBT CTM T[ 5KLGF JQF[" _P#$ JBT 38LG[
!))(v)) DF\ 5P!* JBT YIM CTMP H[ !)))vZ___ DF\ ;C[H JWLG[ 5P5# JBT YIM CTM
VG[ tIFZ 5KLGF A[ JQF" Z___v_! VG[ Z__!v_Z DF\ VG]ÊD[ &P*( JBT VG[ *P&_ JBT ZìFM
CTMP VFD VeIF;GF ;DIUF/FDF\ VF R,GNZGL ;Z[ZFX &P!Z JBT ZCL CTL H[ S], ;Z[ZFXGF
*5P!) 8SF CTLP VFD N[JFNFZ R,GNZ VeIF; C[9/GL lD,MDF\ GA/M SCL XSFIP
5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[0GM N[JFNFZ R,GNZ 8[A, 5P!$ DF\ NXF"jIF D]HA
VlGIlDT JW38 ;}RJ[ K[P !))*v)( DF\ VF R,GNZ H[ 5P5$ JBT CTM T[ 5KLGF JQF[" !P_&
JBT JWLG[ !))(v)) DF\ &P#_ JBT YIM CTMP H[ !)))vZ___ DF\  38LG[ &P!& JBT YIM
CTM VG[ tIFZ 5KLGF A[ JQF" Z___v_! VG[ Z__!v_Z DF\ VG]ÊD[ &P_$ JBT VG[ (P5( JBT
ZìFM CTMP VFD VeIF;GF ;DIUF/FDF\ VF R,GNZGL ;Z[ZFX &P5Z JBT ZCL CTL H[ S], ;Z[ZFX
(P!$ GF (_P!_ 8SF CTLP VFD N[JFNFZ R,GNZ VeIF; C[9/GL lD,MDF\ GA/M SCL XSFIP
JF5L 5[5Z lD<; l,DL8[0GM N[JFNFZ R,GNZ 8[A, 5P !$ DF\ NXF"jIF ÝDF6[ VeIF;GF
;DIUF/F NZlDIFG VlGIlDT JW38 ;}RJ[ K[P !))*v)( DF\ VF R,GNZ *P5$ JBT CTM T[
5KLGF JQF[" 38LG[ &P!Z JBT YIM CTM HIFZ[ !)))v__ DF\ VG[ Z___v_! DF\ VG]S|D[ $P))
JBT VG[ #P(5 JBT ZìFM CTMP H[ Z__!v_ZDF\ UIF JØ"GL ;ZBFD6LV[ !P5( JBT JWLG[
5P$# JBT YIM CTMP VFD VeIF;GF ;DIUF/FDF\ VF lD,GF[ VF R,GNZ ;Z[ZFX 5P5) JBT
ZCL CTL H[ S], ;Z[ZFXGF &(P5) 8SF CTL VFD VF lD,GM N[JFNFZ R,GNZ VeIF; C[9/GL
lD,MDF\ GA/M SCL XSFIP
X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0GM N[JFNFZ R,GNZ 8[A, 5P!$ DF\ NXF"jIF ÝDF6[
VeIF;GF ;DIUF/F NZlDIFG VlGIlDT JW38 NXF"J[ K[P !))*v)( DF\ VF R,GNZ 5P*Z
JBT CTM H[DF\ 5KLGF JQF[" GMW5F+ JWFZM G Y. !))(v)) DF\ 5P*# JBT CTM VG[
!)))v__ DF\  (P)( JBT YIM CTM H[DF\ tIFZ 5KLGF JQF["  38F0M Y. Z___v_! DF\ (P!! JBT
ZìFM CTM HIFZ[ Z__!v_ZDF\ *P(Z JBT CTMP VFD VeIF;GF ;DIUF/FDF\ VF lD,GL ;Z[ZFX
*PZ* JBT ZCL CTL H[ S], ;Z[ZFXGF ()PZ) 8SF CTL  VF R,GNZGL 5lZl:YlTGM VeIF; SZTF\
H6FI K[ S[ pnMUGL ;Z[ZFXGL ;ZBFD6LV[ VF lD,GM N[JFNFZGM pY,M IMuI SCL XSFI GCL\P
l;Z5]Z 5[5Z lD<; l,DL8[0GM N[JFNFZ R,GNZ 8[A, 5P!$ DF\ NXF"jIF ÝDF6[ VeIF;GF
;DIUF/F NZlDIFG Z___v_!GF JØ"G[ AFN SZTF\ ;TT JWFZFG]\ J,6 NXF"J[ K[P!))*v)( DF\
VF R,GNZ 5P() JBT CTM T[DF\ 5KLGF JQF[" ;C[H JWLG[ !))(v)) DF\ &P#5 JBT ZìFM CTM
H[DF\ tIFZ 5KLGF JQF" NZlDIFG ;TT JWLG[ !)))vZ___DF\ &P$5 JBT VG[ Z___v_! DF\
38LG[ 5P*_ JBT ZìFM CTMP VG[ Z__!v_Z DF\  JWFZM Y.G[ *P*& JBT ZìFM CTMP VFD VF
lD,GL VF R,GNZGL ;Z[ZFX &P$# JBT ZCL CTLP VFD VeIF; C[9/GL lD,MDF\ VF lD,GL
;Z[ZFX S], ;Z[ZFXGF *(P)5 8SF CTLP H[ VF lD,GM VF R,GNZ GA/L 5lZl:YlT ZH] SZ[ K[P
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;FpY .lg0IF 5[5Z lD<; l,DL8[0GM N[JFNFZ R,GNZ 8[A, 5P!$ DF\ NXF"jIF ÝDF6[
VeIF;GF ;DIUF/F NZlDIFG !))(v)) VG[ Z__!v_Z GF JQF"G[ AFN SZTF\ ;TT JWFZFG]\
J,6 ;}RJ[ K[P !))*v)(DF\ VF R,GNZ 5P$* JBT CTM T[ 5KLGF JQF[" ;C[H 38LG[ $P))
JBT YIM CTM HIFZ[ !)))v__ DF\ 5P$( VG[ Z___v_! VG[ Z__!v_Z DF\ VG]S|D[  (P!_
JBT VG[ 5P(5 JBT ZìFM CTMP VFD VeIF;GF ;DIUF/FDF\ VF lD,GL[ VF R,GNZGL ;Z[ZFX
5P)( JBT ZCL CTLP VFD VF lD,GM N[JFNFZ R,GNZ VeIF; C[9/GL lD,MDF\ GA/M SCL XSFIP
:8FZ 5[5Z lD<; l,DL8[0GM N[JFNFZ R,GNZ 8[A, 5P!$ DF\ NXF"jIF ÝDF6[ VeIF;GF
;DIUF/F NZlDIFG VlGIlDT JW38 NXF"J[ K[P !))*v)( DF\ VF R,GNZ !&P!# JBT CTM T[
5KLGF JQF[" 38LG[ !ZP)) JBT YIM CTM HIFZ[ !)))v__ VG[ Z___v_! DF\ !&PZ& JBT VG[
!5P($ JBT HIFZ[ Z__!v_Z DF\ !5P&) JBT ZìFM CTMP VFD VeIF;GF ;DIUF/FDF\ VF
lD,GL VF R,GNZGL ;Z[ZFX !5P#( JBT ZCL CTL H[ S], ;Z[ZFXGF !((P(& 8SF CTL H[ VF
R,GNZ VeIF; C[9/GL lD,MDF\ VF lD,GM ;ÁYL z[Q9 SCL XSFIP
ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0GM N[JFNFZ R,GNZ 8[A, 5P!$ DF\ NXF"jIF D]HA
VeIF;GF ;DIUF/F NZlDIFG Z__!v_Z GF JØ"G[ AFN SZTF\ ;TT JWFZFG]\ J,6 ZìF]\ CT]\P
!))*v)( DF\ VF R,GNZ $P5$ JBT CTM P HIFZ[ !))(v)) DF\ VF R,GNZ 5P&Z JBT YIM
CTM H[ tIFZ 5KLGF JQF[" ;TT JWLG[ &PZ$ JBT ZìFM CTM H[DF\  Z___v_! DF\ GM\W5F+ ;]WFZM
Y. !(PZZ JBT VG[ Z__!v_Z DF\  38LG[  !_P5) JBT ZìFM CTMP VFD VF lD,GL VeIF;GF
;DIUF/FGL VF R,GNZGL ;Z[ZFX )P_$ CTL H[ S], ;Z[ZFX (P!$ GF  !!ZP_Z 8SF CTLP VF
lD,DF\ VeIF; C[9/GL lD,MGL ;ZBFD6LV[ N[JFNFZ R,GNZGL W\WFDF\  ;FZL 5lZl:YlT NXF"J[ K[P
J[:8 SM:8 5[5Z lD<; l,DL8[0GM N[JFNFZ R,GNZ 8[A, 5P!$ DF\ NXF"jIF D]HA VeIF;GF
;DIUF/F NZlDIFG VlGIlDT JW38 NXF"J[ K[P !))*v)( DF\ VF R,GNZ !_PZ) JBT CTM
H[DF\ 5KLGF JQF["  38F0M Y. (P_Z JBT ZìFM CTM H[DF\ !)))vZ___ DF\ JWFZM Y. (P5! JBT
ZìFM CTMP HIFZ[ Z___v_! VG[ Z__!v_Z DF\ VF R,GNZ VG]ÊD[ )PZ& JBT VG[ )P*Z JBT
ZìFM CTMP VFD VeIF;GF ;DIUF/FDF\ VF lD,GL VF R,GNZGL ;Z[ZFX )P!& JBT ZCL CTL H[
S], ;Z[ZFXGF !!ZP$* 8SF CTLP H[ VeIF; C[9/GL lD,MDF\ ;FZL 5lZl:YlT NXF"J[ K[P
VeIF; C[9/GL 5[5Z lD,MGF\ VF\TZ5[-L T],GFtDS VeIF; SZTF\ H6FI K[ S[ N[JFNFZ
R,GNZGL ;Z[ZFX (P!$ JBT K[P T[GL ;ZBFD6L V[ VF\W|5|N[X 5[5Z  lD<;  l,DL8[0GL !#P_#
JBT4 :8FZ 5[5Z lD<; l,DL8[0 !5P#( JBT4 ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0GL )P_$ JBT
VG[ J[:8 SM:8 5[5Z lD<; l,DL8[0GL )P!& JBT ZC[JF 5FDL CTLP H[ VeIF; C[9/GL VgI 5[5Z
lD,MGL ;ZBFD6LV[ VF lD,MDF\ p3ZF6LGL ;FZL 5lZl:YlT NXF"J[ K[4 VG[ T[YL T[ SFI"XL, D}0LGF
;\NE"DF\ CSFZFtDS l:YlT ;}RJ[ K[P HIFZ[ VgI lD,MGL SFDULZL VF ¹lQ8SM6YL IMuI GYLP
’ p5;\CFZ o
5]NDÒ 5<5 V[g0 5[5;" lD<; l,DL8[04 l;Z5]Z 5[5Z lD<; l,DL8[04 :8FZ 5[5Z lD<;
l,DL8[0 VG[ ZFDF gI]h l5|g8 V[g0 5[5Z lD<; l,DL8[0DF\ lD,STMGM SFI"1FD ZLT[ p5IMU YTM GYL
V[J\] VeIF;GF TFZ6 5ZYL H6FI K[P
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’ GOFSFZSTFGM bIF,
’ ;\RF,SLI GOFGF UF/FGM U]6M¿Z
‘  VeIF; C[9/GL lD,MGL ;\RF,SLI GOM VG[ J[RF6GL ;\I]ST 5lZl:YlT4
DwIS 4 5|DFl6T lJR,G 4 R,GF\S 4 ;C;\A\WF\S 4 lG6F"ISTFVF\SGL U6TZL
VG[ T[GL ;DH}TLP
‘ lGIT ;\A\W lJ`,[Ø6 VG[ SFIvJU" 5ZLÙ6
’ SFRF GOFGM U]6M¿Z
‘ VeIF; C[9/GL lD,MGL SFRM GOM VG[ J[RF6GL ;\I]ST 5lZl:YlT4 DwIS4
5|DFl6T lJR,G 4 R,GF\S 4 ;C;\A\WF\S 4 lG6F"ISTFVF\SGL U6TZL VG[
T[GL ;DH}TLP
’ RMbBF GOFGM U]6M¿Z
‘ VeIF; C[9/GL lD,MGL RMbBM GOM VG[ J[RF6GL ;\I]ST 5lZl:YlT4
DwIS4 5|DFl6T lJR,G 4 R,GF\S 4 ;C;\A\WF\S 4 lG6F"ISTF VF\SGL U6TZL
VG[ T[GL ;DH}TLP
’ ZMS[,L D}0L 5Z J/TZ NZ
‘ VeIF; C[9/GL lD,MGL jIFH VG[ SZJ[ZF 5C[,FGM RMbBM GOM VG[
ZMSFI[,LD}0LGL ;\I]ST 5lZl:YlT4 DwIS4 5|DFl6T lJR,G4 R,GF\S4
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GF6FSLI 5+SM :JT\+ ZLT[ DFU"NX"G DF8[ BF; p5IMUL GYL4 5Z\T] GF6FSLI 5+SMGL
lJUTM JrR[GM VF\TZ;\A\W ;DHJFYL GF6FSLI VC[JF,MGL DFlCTL JW] VY"5}6" AG[ K[P VG[
U]6M¿ZGL IMuI 5;\NUL VUtIGF 5lZ6FDM VF5L XS[ K[P NZ[S W\WM GOM SZJF DF8[ H :Y5FI K[P
T[GF äFZF H T[ 8SL ZC[ K[ VG[ lJSF; 5FD[ K[P V[8,[ GOFSFZSTFGF U]6M¿ZM B}A DCtJGF U]6M¿ZM K[P
’ GOFSFZSTFGM bIF, o
W\WFSLI 5[-LVM :YF5GFZFVMG]\ D]bItJ[ wI[I W\WFSLI SFDULZLYL GOM D[/JJFG]\ CMIK[P
5Z\T] lJlJW ;\HMUM VG];FZ 5[-LVMG[ 5MTFGF wI[IDF\ 5lZJT"G SZJ]\ 50[ K[P HM W\WFSLI ;FC;[
UlTXL, VG[ lJ:TZTF HTF 5IF"JZ6DF\ 8SL ZC[J]\ CMI TM T[6[ 5MTFGL SFDULZLGF SNG[ lGIlDT
VG[ ;TT lJ:TZTF ZFBJ]\ 50[ VG[ T[ DF8[ T[6[ 5}ZTM GOM 56 pt5gG SZJM 50[ K[P VFD W\WFSLI
;FC; DF8[ B}A H VUtIGM pÛ[X GOFGM UF/M GÞL SZJF V\U[GM K[4 VG[ T[ GOFSFZSTF NXF"JGFZ]\
36]\ ;FZ]\ lGN["XS 56 K[P HM VgI AWL AFATM l:YZ ZC[ TM GOFGM UF/M V[ AFAT NXF"J[ K[ S[
W\WFSLI SFDSFH ;]¹- 4 SFI"ÙD VG[ ;O/ ZLT[ RF,[ K[P VF AFATM ZMSF6 .rK]S ZMSF6SFZMG[ TYF
AFìF E\0M/M WZFJGFZG[ ZMSF6 DF8[ 5|Mt;FCG VG[ p¿[HG 5}Z]\ 5F0[ K[P TYF VF\TZLS E\0M/G]\ V[S
DM8]\ ;FWG AGL ZC[ K[P
cc0I] 5Mg8 RF8" cc ] "] "] "] " 56 GOFSFZSTFG[ D],JJFG]\ V[S p5IMUL ;FWG K[P GOFSFZSTF A[
5lZA/M GOFGM UF/M VG[ W\WFSLI ;FC;GL lD,STMGF R,GNZ 5Z VFWFlZT K[P
¬VFD GOFSFZSTFV[ GLR[GF 5lZA/ 5Z VFWFlZT K[P
s!f J[RF6G]\ 5|DF6 S[ H[ J[RF65F+ J:T]GL lS\DT VG[ T[GF HyYFGL DNNYL W\WFGL S],
VFJS GÞL YFI K[P
sZf GOFGM NZ S[ H[ lSDT VG[ BR"GF DF/BF 5Z VFWFZ ZFB[ K[P
s#f ZMSF6MG]\ SN VG[ T[GF lJlJW 38SMP¬!
GOM 4 J[RF6 VG[ lD,STM JrR[GM ;C;A\W NXF"J[ K[ S[ 5[-LGL GOFSFZSTFG[ D],JJFGM VG[
GÞL SZJFGM IMuI DF5N\0 ZMSF6 5ZGF J/TZGM bIF, K[P VFD ZMSF6 5ZG]\ J/TZ V[ ZMSF64
GOM VG[ J[RF6 V[ +6 5lZA/M JrR[GM VF\TZ;\A\W K[P JW]DF\ VF +6 JrR[GM ;\A\W A[ AFATM
:5Q8 SZ[ K[ H[DF\ GOFGM UF/M S], J[RF6 5ZG\] J/TZ VG[ GOFSFZSTF V[ ZMSF6 5ZG]\ J/TZ K[P
V[;P;LP S]rR,[ ][ ][ ][ ]  GF DT[ ¬GOFGM UF/M V[ ;JF"\UL GOFSFZSTFG]\ DF5 K[ VF DF5 RMbBL VFJSGL
8SFJFZL VYJF J[RF6 5ZG]\ J/TZ NXF"JJF DF8[ 56 NXF"JJFDF\ VFJ[ K[P¬ Z
W\WFSLI ;FC;GL ¹lQ8V[ J[RF6GL S], VFJS DF\YL T[ J:T]GF BR"G[ AFN SZTF\ H[ AFSL ZC[
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T[ GOFGM UF/M U6FI K[P GOFGF UF/FG[ JW] ;FZL ZLT[ VlEjIST SZJF DF8[ RMbBF J[RF6GL
8SFJFZL jIST SZJL HM.V[P VlC\  RMbBF J[RF6GM VY" S], J[RF6DF\YL J8FJ4 S;Z VG[ J/TZ
AFN SZJ]\ P W\WFSLI ;FC;[ J[RF6GF NZ[S ~l5IF 5Z IMuI 5|DF6DF\ GOM pt5gG SZJM H HM.V[4
GlC\TZ T[ VF\TZLS VG[ AFìF D}0L 5}ZL 5F0GFZFVMG[ R}SJ6L SZL XSX[ GlCP GOFGL H~ZLIFT OST
D}0LGL R}SJ6L SZJF DF8[ H GlC\ 5Z\T] lJSF; VG[ lJ:TZ6 DF8[ 56 ZC[ K[P
’ ;\RF,SLI GOFGF UF/FGM U]6M¿Zo\ ]\ ]\ ]\ ] sOperating Profit Margin Ratiof
J[RF6GL RMbBL VFJSDF\YL S], ;\RF,G BR" AFN SZTF\ H[ AFSL ZC[ T[G[ ;\RF,SLI GOF
TZLS[ VM/BJFDF\ VFJ[ K[P VG[ VF ;\RF,SLI GOFG[ RMbBF J[RF6YL EFUTF\ VG[ T[G[ !__ J0[
U]6JFYL H[ ZSD VFJ[ T[G[ ;\RF,SLI GOFGF UF/FGM U]6M¿Z SC[ K[P VF ;\RF,SLI GOFGF UF/FGF
U]6M¿ZGL DNNYL ;\RF,SLI SFI"ÙDTF V\U[ lG6"I SZL XSFI K[P VF p5ZF\T VF ;\RF,SLI GOFGF
UF/FGM U]6M¿Z ;\RF,SMG[ GLR[GL AFATMG]\ lGN["XG SZ[ K[ o
s!f ¬J[R[,DF,GL 50TZG[ 5CM\RL J?IF l;JFI VF J[RF6GL DNNYL SM. 56 W\WFSLI
BR"G[ 5CM\RL J/L XSFI K[ S[ S[DP
sZf VF U]6M¿Z V[ 56 NXF"J[ K[ S[ J[RF6 lS\DTMDF\ S[8,F 5|DF6DF\ 8SFJFZL ZLT[ 38F0M
XÉI K[P VG[ ;\RF,SLI GOFG[ ,ÙDF\ ,.V[ T[ 5C[,F\ J[R[,DF,GL 50TZGL
8SFJFZLDF\ J'lâ S[8,F 5|DF6DF\ Y. XS[ K[P
s#f VF U]6M¿Z V[ 56 NXF"J[ K[ S[ BZLNL SZJF V\U[GL VG[ lS\DTM GÞL SZJF V\U[GL
GLlT IMuI K[ S[ VIMuI TYF  VMKF J[RF6GL 5lZl:YlTV[ J[RF6DF\ JWFZM SZJF
;\RF,SM ;DY" K[ S[ GlC¬P#
VF U]6M¿Z BR"GL ;ZBFD6LV[ J[RF6DF\ YTF lAG 5|DF6;ZGF O[ZOFZ ;FY[ AN,FI K[4
HM ;\RF,S V[SDNL9 J[RF6 lS\DTG[ JWFZJFG]\ S[ 38F0JFG]\ GÞL SZ[ TM T[8,F 5|DF6DF\ VF GOFUF/M
JWJFG]\ S[ 38JFG]\ J,6 NXF"JX[ HM S[ T[ ;DI[ BR" O[ZOFZ JUZG]\ J,6 NXF"JX[P HIFZ[ ALÒ TZO
V[SDNL9 J[RF6 lS\DT l:YZ ZC[ VG[ ;\RF,SM BR" DF/BFG[ 38F0JFDF\ ;O/ ZC[ TM ;\RF,SLI
GOFGM UF/M JWX[P VFD ;\RF,SLI GOFDF\ JWFZM J[RF6 lS\DTDF\ JWFZM SZLG[ VYJF TM BR"DF\
38F0M SZLG[ VYJF A\G[DF\ O[ZOFZ SZLG[ SZL XSFI K[P
SM. 56 W\WFSLI ;FC;GL GOFSFZSTF DF5JF ;\RF,SLI GOFGF UF/FGM U]6M¿Z B}A
p5IMUL 5}ZJFZ YFIK[P VF U]6M¿Z W\WFSLI ;FC;GL ;\RF,SLI V;ZSFZSTF NXF"J[ K[4 VG[
J[RF6 5Z êRM UF/M D[/JJFGL ;\RF,SMGL SFI"ÙDTF 5Z 56 5|SFX O[\S[ K[P
;\RF,SLI GOFGF UF/FGM U]6M¿Z\ ]\ ]\ ]\ ]   =           ;\RF,SLI GOM \ \\ \  2  !__
J[RF6[[[[
VeIF;DF\ ;\RF,SLI GOF TZLS[ jIFH4 3;FZM VG[ SZJ[ZF 5C[,FGM GOM sEBITf wIFGDF\
,LW[, K[P VF U]6M¿Z H[D p\RM T[D W\WFGL GOFSFZSTF p\RL VG[  W\WFG]\ ;\RF,G ;FZL ZLT[ YFIK[
VG[ VF U]6M¿Z H[D GLRM T[D W\WFGL GOFSFZSTF GLRL K[ T[D SCL XSFIP
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8[A, &P![[[[
VeIF; C[9/GL 5[5Z lD,GM ;\I]ST ;\RF,SLI GOFGF UF/FGM U]6M¿Z NXF"JTM SM9M o[ [ \ ] \ ] "[ [ \ ] \ ] "[ [ \ ] \ ] "[ [ \ ] \ ] "
JØ"" "" " ;\RF,SLI GOM\\\ \ J [RF6[[[[ ;\RF,SLI GOFGF UF/FGM\\\ \
sYEARf sSZM0 ~l5IFDF\f\ \\ \ sSZM0 ~l5IFDF\f\ \\ \ U]6M¿Z s8SFDF\f] \] \] \] \
!))*v)( Z!_P&) Z_&)P&Z !_P!(
!))(v)) !($P#( Z_$ZP!( )P_#
!)))v__ ZZ(P)5 Z!#5P*Z !_P*Z
Z___v_! $Z5P_) Z5)#P*! !&P#)
Z__!v_Z $_ZP5# Z)_&P*! !#P(5
;Z[ZFX Z)_P## Z#$)P5) !ZP_#
;\RF,SLI GOFG]\ 5|DFl6T lJR,G (Sx)= ~P !_ZP_& SZM0
J[RF6G]\ 5|DFl6T lJR,G (Sy) = ~P #$# SZM0
;\RF,SLI GOFGM R,GF\S (C.V) = #5P!5 8SF
J[RF6GM R,GF\S (C.V) = !$P&_ 8SF
;C;\A\WF\S (r) = _P)#
lG6F"ISTF VF\S (r2) = _P(*
VeIF;GF ;DIUF/FDF\ ;\RF,SLI GOM VG[ J[RF6GL VeIF; C[9/GL lD,MGL ;\I]ST
5lZl:YlT TYF DwIS4 5|DFl6T lJR,G4 R,GF\S4 ;C;\A\WF\S4 lG6F"ISTF VF\S JU[Z[GL U6TZL
8[A, &P! DF\ NXF"JJFDF\ VFJL K[P
;\RF,SLI GOM s;\I]STf 8[A, &P! DF\ NXF"jIF 5|DF6[ VlGIlDT JW38G]\ J,6 NXF"J[ K[P
!))*v)( DF\ ;\I]ST GOM  Z!_P&) SZM0 CTM H[DF\ Z&P#! SZM0 H[8,M 38F0M Y. !))(v)) DF\
GOM OST !($P#( SZM0 YIM CTM H[DF\ 5KLGF JQF[" YM0M ;]WFZM Y. !)))v__ DF\ VF GOM ZZ(P)5
SZM0 YIM CTMP Z___v_! GF JQF"DF\ VF GOFDF\ GM\W5F+ JWFZM Y.G[ $Z5P_) SZM0GM ZìFM CTM
HIFZ[ Z__!v_Z GF JQF"DF\ VF GOM $_ZP5# SZM0 ZìFM CTMP VFD VeIF;GF ;DIUF/FDF\ ;\I]ST
;\RF,SLI GOFGL ;Z[ZFX Z)_P## SZM0 CTLP HIFZ[ VF ;DIUF/FDF\ J[RF6DF\ !))(v)) GF
JØ"G[ AFN SZTF\ ;TT JWFZM GM\WFIM K[P !))*v)( DF\ J[RF6 Z_&)P&Z SZM0 CT]\ H[ Z__!v_Z
DF\ Z)_&P*! SZM0 YI]\ CT]\ VFD VeIF;GF ;DIUF/FDF\ J[RF6DF\ $_P$5 8SF H[8,M JWFZM
GM\WFIM CTMP
HIFZ[ ;\RF,SLI GOFGF UF/FGL 8SFJFZL VlGIlDT JW38G]\ J,6 NXF"J[ K[P !))*v)(
DF\ VF GOFGM UF/M $P## 8SF CTM H[DF\ ZP#( 8SF 38F0M Y. !))(v)) DF\ !P)5 8SF YIM CTM
H[DF\ 5KLGF JQF["  JWFZM GM\WFIM CTM VG[ VF GOFGF UF/FGL 8SFJFZL #P!$ 8SF Y. CTLP Z___v_!
GF JQF"DF\ 56 VF GOFDF\ GMW5F+ JWFZM Y.G[ (P&Z 8SFGM ZìFM CTM HIFZ[ Z__!v_Z GF JQF"DF\ VF
GOFGM UF/M &P5$ 8SF ZìFM CTMP VFD VeIF;GF ;DIUF/FDF\ ;\RF,SLI GOFGF UF/FGL ;Z[ZFX
$P)! 8SF CTL
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VeIF;GF ;DIUF/FG]\ ;\RF,SLI GOFG]\ VG[ J[RF6G]\ 5|DFl6T lJR,G VG]S|D[ ~P !_ZP_&
SZM0 VG[ ~P #$# SZM0 ZìF]\  CT]\ P ;\RF,SLI GOFGM R,GF\S (C.V) #5P!5 8SF CT]\ H[ J[RF6GM
R,GF\S (C.V) !$P&_ 8SF SZTF\ JW] CT]\P H[ ;\RF,SLI GOFDF\ J[RF6GL ;ZBFD6LV[ JW] JW38
;}RJ[ K[P ;\RF,SLI GOF VG[ J[RF6 JrR[GM ;C;\A\WF\S VG[ lG6F"ISTF VF\S VG]S|D[ _P)# VG[
_P(* CTM H[ ;\RF,SLI GOF VG[ J[RF6 JrR[GM B}A lGS8GM WG ;C;\A\W ;}RJ[ K[ VG[ R, JrR[
lGS8GM Z{lBS ;\A\W K[ T[D SC[JFI VG[ lG6F"ISTFGM VF\S _P(* K[ T[G]\ V[J]\ VY"38G SZL XSFI S[
;F5[Ù R,DF\ YTF R,GDF\ (* 8SF R,G lGZ5[Ù R,G[ ,LW[ YT]\ R,G K[ HIFZ[ !# 8SF R,G VgI
5lZA/MG[ VFEFZL K[P
8[A,v&PZ[[[ [
VeIF; C[9/GL 5[5Z lD,MGM ;\RF,SLI GOFGM J[RF6 ;FY[GF[ [ \ [ [[ [ \ [ [[ [ \ [ [[ [ \ [ [
U]6M¿ZGM SM9M ov]]]]
S\5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z ;Z[ZFX[[[[
VF\W|5|N[X 5[5Z lD<; l,P !#P_5 !#P_* !$P&( !(P&Z !$P*# !$P(&
AF,lS|QGF .g0:8=Lh l,P !5P$* !(P*$ !$P*& !_PZZ !ZP(( !$P(_
VMlZV[g8 5[5Z V[g0 .g0Pl,P &P&) _P($ &P!5 !!P*) !!P5$ &P#*
5]NDÒ 5<5 V[g0 5[5Z lD<; l,P!5P$* Z!PZ_ Z#P5& !*P5Z !*P!_ !)P5$
JF5L 5[5Z lD<; l,P ZP$* _P5( _P__ _P__ ZP55 _P*&
X[ØXFIL 5[5Z V[g0 AM0"; l,P !&P$5 !$P$# !5P$# !&P#$ !ZP&& !5P&&
l;Z5]Z 5[5Z lD<; l,P !_P(( !_P_$ !5P_& !*P55 !&P!& !#P#(
;FpY .lg0IF 5[5Z lD<; l,P !#P*Z !5P#$ !&P!5 !ZP(# !&PZ) !$P5!
:8FZ 5[5Z lD<; l,P )P!* !P!# _P__ Z!P5$ !*P#* *P)&
ZFDF gI]h l5|g8 V[g0 5[5Z l,P &PZ& ZZP#Z )P(_ Z&P)* !(P$& !&P#$
J[:8 SM:8 5[5Z lD<; l,P (P$_ )P#) !_P#! !5PZ$ !#P_Z !_P($
;Z[ZFX !_P** !!P55 !!P$5 !5P## !#P() !ZPZ*
5|Fl%T :YFGo VeIF; C[9/GL 5[5Z lD,MGF 5|SFlXT JFlQF"S  VC[JF, !))*v)( YL Z__!v_ZP
VF\W|5|N[X 5[5Z lD<; l,DL8[0GL ;\RF,SLI GOFGF UF/FGL 8SFJFZL 8[A, &PZ DF\ NXF"jIF
5|DF6[ Z__!v_Z GF JQF"G[ AFN SZTF\ ;TT JWFZFG]\ J,6 ZìF]\ CT]P !))*v)( DF\ VF GOFG]\
J,6 !#P_5 8SF CT] T[ ;C[H JWLG[ 5KLGF JQF[" !#P_* 8SF YI\] CT\] H[DF\ !)))vZ___ GF
JQF"DF\ !P&! 8SF JWFZM Y. !$P&( 8SF VG[ Z___v_! GF JQF"DF\ #P)$ 8SF JWFZM YIM CTM VG[
!(P&Z 8SF ZìFM CTM HIFZ[ Z__!v_Z GF JQF"DF\ VF GOFGM UF/M !$P*# 8SFGM ZìFM CTMP VFD
VeIF;GF ;DIUF/FDF\ ;\RF,SLI GOFGF UF/FGL ;Z[ZFX !$P(# 8SF ZCL CTLP
         AF,lS|QGF .g0:8=Lh l,DL8[0GL ;\RF,SLI GOFGF UF/FGL 8SFJFZL 8[A, &PZ DF\ NXF"jIF 5|DF6[
VlGIlDT JW38G]\ J,6 NXF"J[ K[P !))*v)( DF\ VF GOFGM UF/M !5P$* 8SF CTM H[DF\ #PZ*
8SF JWFZM Y. !))(v)) DF\ !(P*$ 8SF YIM CTM H[DF\ 5KLGF JQF[" GM\W5F+ 38F0M GM\WFIM CTM
VG[ VF GOFGF UF/FGL 8SFJFZL !$P*& 8SF Y. CTLP Z___v_! GF JQF"DF\ 56 VF GOFGM UF/M
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;TT 38LG[ !_PZZ 8SFGM ZìFM CTM HIFZ[ Z__!v_Z GF JQF"DF\ VF GOFGM UF/M !ZP(( 8SF ZìFM
CTMP VFD VeIF;GF ;DIUF/FDF\ ;\RF,SLI GOFGF UF/FGL ;Z[ZFX !$P$! 8SF CTLP
VMlZV[g8 5[5Z V[g0 >g0:8=Lh l,DL8[0GL ;\RF,SLI GOFGF UF/FGL 8SFJFZL 8[A, &PZ DF\
NXF"jIF D]HA !))*v)( GF JQF" DF\ &P&) 8SF CTM H[DF\ 5P(5 8SF 38F0M Y. !))(v)) GF JQF"
DF\ OÉT _P($ 8SF ZìFM CTMP HIFZ[ tIFZ 5KLGF JQF"DF\ 5P#! 8SF JWFZM Y. !)))vZ___ DF\
&P!5 8SF VG[ Z___v_! DF\ 5P&$ 8SF JWFZM Y. !!P*) 8SF ZìFM CTM H[DF\ ;C[H 38F0M Z__!v_Z
GF JQF"DF\ Y. !!P5$ 8SF ZìFM CTMP VFD VeIF;GF ;DIUF/FGL ;Z[ZFX 8SFJFZL *P$_ ZCL CTL
H[ S], ;Z[ZFXGF 5(P*& 8SF CTLP VFD VF lD,GL ;\RF,SLI GOFGF UF/FGL 5lZl:YlT GA/L ZCL
CTLP
5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[0GL ;\RF,SLI GOFGF UF/FGL 8SFJFZL 8[A, &PZ DF\
NXF"jIF 5|DF6[ VeIF;GF ;DIUF/F NZlDIFG !))*v)( YL !)))vZ___ DF\ ;TT +6 JQF"
JWFZM YIM CTM VG[ tIFZ 5KLGF A[ JQF" 38F0M YIM CTMP VF GOFGF UF/FGL 8SFJFZL !))*v)(
GF JQF"DF\ !5P() 8SF CTL H[DF\ 5P#! 8SF JWFZM Y. !))(v)) DF\ Z!PZ_ 8SF Y. CTL H[ 5KL
GF JQF[" ;TT JWLG[ Z#P5& 8SF ZCL CTLP tIFZ 5KLGF A[ JQF" Z___v_! VG[ Z__!v_Z GF
JQF"DF\ VG]ÊD[ !*P5Z 8SF VG[ !*P!_ 8SF ZìFM CTMP VFD VeIF;GF ;DIUF/FGL ;Z[ZFX 8SFJFZL
!)P_5 ZCL CTLP VFD VF lD,GL ;\RF,SLI GOFGF UF/FGL 5lZl:YlT ;FZL ZCL CTLP
JF5L 5[5Z lD<; l,DL8[0GL ;\RF,SLI GOFGF UF/FGL 8SFJFZL 8[A, &PZ DF\ NXF"jIF 5|DF6[
!))*v)( GF JQF"DF\ ZP$* 8SF4 !))(v)) GF JQF"DF\ _P5( 8SF VG[ Z__!v_Z DF\ ZP55 8SF
ZCL CTL HIFZ[ !)))vZ___ VG[ Z___v_! DF\ X}gI 8SFJFZL NXF"J[ K[ H[ VF JQFM"DF\ YI[,L
BM8 VG]ÊD[ ~FP !( ,FB VG[ X}gI GOM NXF"J[ K[P VFD VeIF;GF ;DIUF/F NZlDIFGGM ;Z[ZFX
GOFGM UF/M !P!Z 8SF CTMP VF lD,GL ;\RF,SLI GOFGF UF/FGL 5lZl:YlT GA/L ZCL K[P
X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0GL ;\RF,SLI GOFGF UF/FGL 8SFJFZL 8[A, &PZ DF\
NXF"jIF D]HA !))*v)( GF JQF" DF\ !5P*( 8SF ZCL CTL H[DF\ 5FK,F JQF"GL ;ZBFD6LV[ ZP_Z
8SF 38F0M Y. !))(v)) DF\ !$P$# 8SF ZCL CTL HIFZ[ !)))vZ___ DF\ ! 8SF ,[B[ VG[
Z___v_! DF\ _P)! 8SF JWFZM Y. VG]ÊD[ !5P$# 8SF VG[ !&P#$ 8SF ZCL CTL H[DF\ Z__!v_Z
#P&( 8SF H[8,M 38F0M Y. !ZP&& 8SFGL ZCL CTLP VFD VeIF;GF ;DIUF/FGL ;Z[ZFX VF
lD,GL !5P_& 8SF CTLP
l;Z5]Z 5[5Z lD<; l,DL8[0GL ;\RF,SLI GOFGF UF/FGL 8SFJFZL 8[A, &PZ DF\ NXF"jIF
D]HA VlGIlDT JW38 NXF"J[ K[P !))*v)( DF\ VF 8SFJFZL !_P(( 8SF CTL H[ ;C[H 38LG[
!))(v)) DF\ !_P_$ 8SF Y. CTL tIFZ 5KLGF JQF"DF\ 5P_Z 8SF H[8,M JWFZM Y. !5P_& 8SF
!)))vZ___ DF\ Y. CTLP H[ 5FK,F JQF"GL ;ZBFD6LV[ ;TT JWL !*P55 8SF Z___v_! DF\
VG[ tIFZ 5KLGF JQF"DF\  !P#) 8SF 38LG[ Z__!v_Z DF\ !&P!& 8SFG]\ J,6 ZìF]\ CT]P VFD VeIF;GF
;DIUF/F NZlDIFGGL VF lD,GL ;Z[ZFX !#P)$ 8SF ZCL CTL H[ V[S\NZ[ VgI VeIF; C[9/GL
lD,MGL ;ZBFD6LV[ ;FZL 5lZl:YlT ;}RJ[ K[P
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;FpY .lg0IF 5[5Z lD<; l,DL8[0GL ;\RF,SLI GOFGF UF/FGL 8SFJFZL 8[A, &PZ DF\ NXF"jIF
D]HA Z___v_! GF JQF"G[ AFN SZTF\ ;TT JWFZFG]\ J,6 ;}RJ[ K[P !))*v)( DF\ !#P*Z 8SFG]\
J,6 ZìF]\ CT\] H[DF\ !P&Z 8SF JWFZM Y. !))(v)) DF\ !5P#$ 8SF VG[ tIFZ 5KLGF JQF[" ;TT
JWL !&P!5 8SFG]\ ZìF]\ CT]\ HIFZ[ Z___v_! GF JQF"DF\ $P&( 8SF 38F0M GM\WF. !ZP(# 8SF VG[
Z__!v_Z DF\ !&PZ) 8SFG]\ J,6 ZìF]\ CT]\P VFD VeIF;GF ;DIUF/F NZlDIFG VF 8SFJFZL
gI]G¿D Z___v_! DF\ !ZP(# 8SF VG[ DC¿D Z___v_Z DF\ !&PZ) 8SF Y. CTLP
:8FZ 5[5Z lD<; l,DL8[0GL ;\RF,SLI GOFGF UF/FGL 8SFJFZLG]\ J,6 VeIF;GF
;DIUF/F NZlDIFG VlGIlDT ZìF]\ CT]\P !))*v)( DF\ VF GOFGM UF/M H[ )P!* 8SF CTM T[DF\
tIFZ 5KLGF JQF[" GM\W5F+ 38F0M Y. !))(v)) OÉT !P!# 8SF ZìF]\ CT] VG[ !)))vZ___ DF\
($ ,FB ~PGL BM8 NXF"J[ K[P tIFZ AFN GF A[ JQF" GM\W5F+ 5|UlT SZL Z___v_! GF JQF"DF\ Z!P5$
8SF VG[ Z__!v_Z DF\ !#P#* 8SF G]\ ZìF]\ CT]P VFD 5FK,F A[ JQF"YL VF lD,GL GOFGF UF/FGL
5lZl:YlTDF\ GM\W5F+ JWFZM YIM CTMP
ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0GL ;\RF,SLI GOFGF UF/FGL 8SFJFZLG]\ J,6 VeIF;GF
;DIUF/F NZlDIFG VlGIlDT JW38 NXF"J[ K[P !))*v)( GF JQF"DF\ VF GOFGL 8SFJFZL &PZ&
8SF CTL H[DF\ !&P_& 8SF H[8,M GM\W5F+ O[ZOFZ Y. !))(v)) DF\ ZZP#Z 8SF Y. 5KLGF JQF["
!ZP5Z 8SF H[8,M  38F0M YIM CTM J/L Z___v_! GF JQF"DF\ 5FK,F JQF" GL ;ZBFD6LV[ !*P!*
8SF JWFZM Y. Z&P)* 8SF G]\ ZìF]\ CT\]  H[DF\ (P5! 8SF 38F0M Y. Z__!v_Z DF\ !(P$& 8SFG]\ GOFG]\
J,6 ZìF]\ CT]\P
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5]NDÒ 5<5 V[g0 5[5Z lD<; l,P !ZP)$ !ZP#_ !ZP*Z (P*& !_P!_ !!P&(
JF5L 5[5Z lD<; l,P !P)* _P__ _P__ _P__ !P#$ _P$)
X[ØXFIL 5[5Z V[g0 AM0"; l,P )P() )P($ )P)_ &P#) $PZ5 )P_!
l;Z5]Z 5[5Z lD<; l,P &P!Z $P!5 )P&! !#P(_ !ZP)$ (P$Z
;FpY .lg0IF 5[5Z lD<; l,P !ZP!$ !#PZ! !#P$5 !_P__ !!P$& !ZPZ_
:8FZ 5[5Z lD<; l,P #P#* _P__ _P__ !_P$) )PZ* #P$*
ZFDF gI]h l5|g8 V[g0 5[5Z l,P _P__ _P(* _P__ !&PZ_ #P)Z $PZ*
J[:8 SM:8 5[5Z lD<; l,P 5P_$ &P&) *P*_ !ZP!Z !_P!# *P()
   ;Z[ZFX &P$! &PZ& &P*& (P)* *P$# *P!_
5|Fl%T:YFG o VeIF; C[9/GL 5[5Z lD,MGF 5|SFlXT JFlQF"S VC[JF, !))*v)( YL Z__!v_ZP
 8[A, &P5 DF\ NXF"jIF D]HA VFW|5|N[X 5[5Z lD<; l,DL8[0GF SFRFGOFG]\ J,6 VeIF;GF
;DIUF/F NZlDIFG Z__!v_Z GF JQF"G[ AFN SZTF\ ;TT JWT] Ô[JF D/[ K[P !))*v)( DF\ &P)!
8SF SFRFGOFGM NZ CTM H[DF\ !P!Z 8SF H[8,M JWFZM !))(v)) DF\ Y. (P_# 8SF CTM HIFZ[
!)))vZ___ DF\ !P*$ 8SF H[8,M JWFZM Y. )P** 8SF YIM CTM H[DF\ Z___v_! DF\ $P#& 8SF
H[8,M JWFZM Y. !$P!# 8SF YIM CTM HIFZ[ Z__!v_Z DF\ GM\W5F+ 38F0M YIM CTMP Z__!v_Z
DF\ 5P(_ 8SF SFRF GOF GF NZ DF\ 38F0M Y. (P## 8SF YIM CTMP VF lD,DF\ SFRFGOFG\] J,6 K[<,F
5F\R JQF"DF\ ;Z[ZFX )P$# 8SF ZC[, K[P VeIF; C[9/GL lD,MGL ;Z[ZFX  *P!_ 8SF ZCL CTLP
VeIF;GF ;DIUF/FG]\  VFW|5|N[X 5[5Z lD<; l,DL8[0G]\ GOFG]\ VG[ J[RF6G]\ 5|DFl6T
lJR,G VG]S|D[ ~P (P(5 SZM0 VG[ ~P &5P(& SZM0 ZìF]\ CT]\P GOFGM R,GF\S (C.V)  #!P** 8SF CT]\
H[ J[RF6GM R,GF\S (C.V) ZZPZ) 8SF SZTF\ JW] CT]\P H[ SFRFGOFDF\ J[RF6GL ;ZBFD6LV[ JW]
JW38 ;}RJ[ K[P GOF VG[ J[RF6 JrR[GM ;C;\A\WF\S VG[ lG6F"ISTF VF\S VG]S|D[ _P&! VG[ _P#*
CTM H[ GOF VG[ J[RF6 JrR[GM V\XTo WG ;C;\A\W ;}RJ[ K[ VG[ lG6F"ISTFGM VF\S _P#* K[ T[G]\
V[J]\ VY"38G SZL XSFI S[ ;F5[Ù R,DF\ YTF R,GDF\ #* 8SF R,G lGZ5[Ù R,G[ ,LW[ YT]\ R,G
K[ HIFZ[ &# 8SF R,G VgI 5lZA/MG[ VFEFZL K[P
AF,lS|QGF .g0:8=Lh l,DL8[0GF SFRFGOFG]\ J,6 8[A, &P5 DF\ NXF"jIF D]HA VlGIlDT
JW38 VeIF;GF ;DIUF/F NZlDIFG Ô[JF D/[ K[P !))*v)( DF\ SFRF GOFGM NZ !!P*! 8SF
CTM H[DF\ !))(v)) DF\ ZP!_ 8SF H[8,M JWFZM Y. !#P(! 8SF YIM CTM H[ !)))vZ___ DF\
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ZP5*  8SF 38LG[ !!PZ$ 8SF YIM CTM H[ 5FK,F JQF"GL ;ZBFD6LV[ $&( 8SF 38L Z___v_! DF\
&P5& 8SF YIM CTM HIFZ[ Z__!v_Z DF\ ZP*! 8SF JWL )PZ* 8SF YIM CTMP VF lD,DF\ VeIF;GF
;DIUF/F NZlDIFGGL ;Z[ZFX !_5Z 8SF ZCL CTLP
VeIF;GF ;DIUF/FG]\ AF,lS|QGF .g0:8=Lh l,DL8[0G]\ GOFG]\ VG[ J[RF6G]\ 5|DFl6T lJR,G
VG]S|D[ ~P #PZ* SZM0 VG[ ~P #*P_) SZM0 ZìF]\ CT]\P GOFGM R,GF\SsC.Vf Z_P&$ 8SF CT]\ VG[
J[RF6GM R,GF\S Z#P** 8SF CTM H[ J[RF6DF\ SFRFGOFGL ;ZBFD6LV[ JW] JW38 ;}RJ[ K[P GOF
VG[ J[RF6 JrR[GM ;C;\A\WF\S VG[ lG6F"ISTF VF\S VG]S|D[ _P5_ VG[ _PZ5 CTM H[ GOF VG[
J[RF6 JrR[GM V\XTo WG ;C;\A\W ;}RJ[ K[ VG[ lG6F"ISTFGM VF\S _PZ5 K[ T[G]\ V[J]\ VY"38G SZL
XSFI S[ ;F5[Ù R,DF\ YTF R,GDF\ Z5 8SF R,G lGZ5[Ù R,G[ ,LW[ YT]\ R,G K[ HIFZ[ *5 8SF
R,G VgI 5lZA/MG[ VFEFZL K[P
VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,DL8[0G]\ SFRFGOFG]\ J,6 8[A, &P5 DF\ NXF"jIF 5|DF6[
SFRFGOFGL S\UF/ 5lZl:YlT NXF"J[ K[P VeIF;GF ;DIUF/F NZlDIFG VF lD,GM SFRFGOFGM U]6M¿Z
! 8SFYL 56 VMKM Ô[JF D?IM CTMP !))*v)( DF\ VF U]6M¿Z _P$$ 8SF CTM HIFZ[ tIFZ 5KL
GF JQFM" !))(v)) VG[ !)))vZ___ DF\ X}gI 8SFJFZL CTL H[ VF JØM"DF\ YI[, ;TT BM8
NXF"J[ K[ VG[ Z___v_! DF\ _PZ$ 8SF CTMP HIFZ[ VF U]6M¿Z Z__!v_Z DF\ _P*! 8SF CTMP VF
lD,DF\ VeIF;GF ;DIUF/F NZlDIFGGL ;Z[ZFX OST _PZ( 8SF ZCL CTLP
VeIF;GF ;DIUF/FG]\ VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,DL8[0G]\ GOFG]\ VG[ J[RF6G]\
5|DFl6T lJR,G VG]S|D[ ~P ZZP$_ SZM0 VG[ ~P Z(P&# SZM0 ZìF]\ CT]\ P GOFGM R,GF\S v!55P#!
8SF CT]\ VG[ J[RF6GM R,GF\S $P5& 8SF CTM H[ J[RF6DF\ SFRFGOFGL ;ZBFD6LV[ VG[S U6L JW]
JW38 ;}RJ[ K[P GOF VG[ J[RF6 JrR[GM ;C;\A\WF\S VG[ lG6F"ISTF VF\S VG]S|D[ _P*# VG[ _P5#
CTM H[ GOF VG[ J[RF6 JrR[GM V\XTo WG ;C;\A\W ;}RJ[ K[ VG[ lG6F"ISTFGM VF\S _P5# K[ T[G]\
V[J]\ VY"38G SZL XSFI S[ ;F5[Ù R,DF\ YTF R,GDF\ 5# 8SF R,G lGZ5[Ù R,G[ ,LW[ YT]\ R,G
K[ HIFZ[ $* 8SF R,G VgI 5lZA/MG[ VFEFZL K[P
5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[0G]\ SFRF GOFG]\ J,6 8[A, &P5 DF\ NXF"jIF 5|DF6[
VlGIlDT JW38 NXF"J[ K[P !))*v)( DF\ VF U]6MTZ !ZP)$ 8SF CTM H[ ;C[H 38LG[ 5KLGF JQF["
!ZP#_ 8SF ZìFM CTM HIFZ[ !)))vZ___ DF\ VF U]6MTZ !ZP*Z 8SF CTM H[ #P)& 8SF 38LG[
Z___v_! DF\ (P*& 8SF CTMP H[DF\ 5KLGF JQF"DF\ !P#$ 8SF H[8,M JWFZM Y. Z__!v_Z DF\
!_P!_ 8SF SFRFGOFGM U]6M¿Z ZìFF[ CTMP VFD VF ;DIUF/F NZlDIFG VF GOFGL ;Z[ZFX !!P#&
8SF ZCL CTLP
VeIF;GF ;DIUF/FG]\ 5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[0G]\ GOFG]\ VG[ J[RF6G]\
5|DFl6T lJR,G VG]S|D[ ~P !P5) SZM0 VG[ ~P *P*# SZM0 ZìF]\ CT]\P GOFGM R,GF\S !_P$5 8SF
CT]\  H[ J[RF6GM R,GF\S 5P*# 8SF SZTF\ JW] CT]\P H[ SFRFGOFDF\ J[RF6GL ;ZBFD6LV[ JW] JW38
;}RJ[ K[P GOF VG[ J[RF6 JrR[GM ;C;\A\WF\S VG[ lG6F"ISTF VF\S VG]S|D[ v_P*Z VG[ _P5Z CTM
H[ GOF VG[ J[RF6 JrR[GM V\XTo k6 ;C;\A\W ;}RJ[ K[ VG[ lG6F"ISTFGM VF\S _P5Z K[ T[G]\ V[J]\
VY"38G SZL XSFI S[ ;F5[Ù R,DF\ YTF R,GDF\ 5Z 8SF R,G lGZ5[Ù R,G[ ,LW[ YT]\ R,G K[P
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JF5L 5[5Z lD<; l,DL8[0G]\ SFRF GOFG]\ J,6 8[A, &P5 DF\ NXF"jIF 5|DF6[ SFRFGOFGL
S\UF/ 5lZl:YlT NXF"J[ K[P !))*v)( DF\ SFRFGOFGL 8SFJFZL !P)* 8SF VG[ Z__!v_Z DF\
!P#$ 8SF ZCL CTL HIFZ[ !))(v)) YL Z___v_! GF JQFF[" NZlDIFG ;TT +6 JQF" VF U]6M¿Z
X}gI 8SFJFZL NXF"J[K[4 H[ VF JØM"DF\ YI[, ;TT BM8 NXF"J[ K[P VFD VeIF;GF ;DIUF/F NZlDIFG
SFRFGOFGL ;Z[ZFX OST _P&& 8SF ZCL CTLP VF lD,GL ;Z[ZFX S], ;Z[ZFXGF )PZ# 8SF  K[P H[
SFRFGOFGL S\UF/ 5lZl:YlT NXF"J[ K[P
VeIF;GF ;DIUF/FG]\ JF5L 5[5Z lD<; l,DL8[0G]\ SFRFGOFG]\ VG[ J[RF6G]\ 5|DFl6T lJR,G
VG]S|D[ ~P _P## SZM0 VG[ ~P !P*5 SZM0 ZìF]\ CT]\P GOFGM R,GF\S (C.V) !(_*P5# 8SF CT]\  H[
J[RF6GM R,GF\S (C.V) (P!# 8SF SZTF\ VG[S U6]\ JW] CT]\P  H[ SFRFGOFDF\ J[RF6GL ;ZBFD6LV[
VG[S U6L JW] JW38 ;}RJ[ K[PSFRFGOF VG[ J[RF6 JrR[GM ;C;\A\WF\S VG[ lG6F"ISTF VF\S VG]S|D[
_P)5 VG[ _P)_ CTM H[ SFRFGOF VG[ J[RF6 JrR[GM B}A lGS8GM WG ;C;\A\W ;}RJ[ K[ R, JrR[
lGS8GM Z{lBS ;\A\W K[ T[D SC[JFI VG[ lG6F"ISTFGM VF\S _P)_ K[ T[G]\ V[J]\ VY"38G SZL XSFI
S[ ;F5[Ù R,DF\ YTF R,GDF\ )_ 8SF R,G lGZ5[Ù R,G[ ,LW[ YT]\ R,G K[P HIFZ[ !_ 8SF R,G
VgI 5lZA/MG[ VFEFZL K[P
X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0G]\ SFRFGOFG]\ J,6 8[A, &P5 DF\ NXF"jIF 5|DF6[ VeIF;GF
;DIUF/F NZlDIFG X~VFTGF +6 JQF" SFRFGOFGM NZ !_ 8SF H[8,M H/JF. ZìFM CTM HIFZ[
tIFZ 5KLGF A[ JQF" ;TT 38LG[ Z__!v_Z DF\ $PZ5 8SF YIM CTMP !))*v)( YL Z___v_!
NZlDIFG VF U]6M¿Z VG]ÊD[ )P() 8SF4 )P($ 8SF4 )P)_ 8SF VG[ &P#) 8SF ZìFM CTMP VF lD,GL
VeIF;GF ;DIUF/FGL SFRFGOFGL ;Z[ZFX (P_5 8SF ZCL CTLP
VeIF;GF ;DIUF/FG]\ X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0G]\ GOFG]\ VG[ J[RF6G]\ 5|DFl6T
lJR,G VG]S|D[ ~P _P)& SZM0 VG[ ~P (_P!$ SZM0 ZìF]\ CT]\ P GOFGM R,GF\S (C.V) 5P)# 8SF CT]\
VG[ J[RF6GM R,GF\S #5P)Z 8SF CTM H[ J[RF6DF\ SFRFGOFGL ;ZBFD6LV[ JW] JW38 ;}RJ[ K[P
GOF VG[ J[RF6 JrR[GM ;C;\A\WF\S VG[ lG6F"ISTF VF\S VG]S|D[ v_P!_ VG[ _P_! CTM H[ GOF
VG[ J[RF6 JrR[GM GÒJM k6 ;C;\A\W ;}RJ[K[ VG[ lG6F"ISTF GM VF\S _P_! K[ T[G]\ V[J]\ VY"38G
SZL XSFI S[ ;F5[Ù R,DF\ YTF R,GDF\ OST ! 8SF R,G lGZ5[Ù R,G[ ,LW[ YT]\ R,G K[P
l;Z5]Z 5[5Z lD<; l,DL8[0G]\ SFRFGOFG]\ J,6 8[A, &P5 DF\ NXF"jIF 5|DF6[ VeIF;GF
;DIUF/F NZlDIFG VF lD,GL SFRFGOFGL ;Z[ZFX )P#Z 8SF ZCL CTLP !))*v)( DF\ SFRFGOFGM
U]6MTZ &P!Z 8SF CTM H[ !P)* 8SF 38L 5KLGF JQF[" !))(v)) DF\ $P!5 8SF CTMP VG[ 5FK,F
JQF"GL ;ZBFD6LV[ AD6FYL 56 JWL !)))vZ___ DF\ )P&! 8SF YIM CTM H[DF\ 5KLGF JQF["
$P!) 8SF JWFZM Y. !#P(_ 8SF YIM CTM H[ Z__!v_Z DF\ ;C[H 38L !ZP)$ 8SF YIM CTMP VF
lD,GL VeIF;GF ;DIUF/FGL SFRFGOFGL ;Z[ZFX )P#Z 8SF ZCL CTLP
VeIF;GF ;DIUF/FG]\ l;Z5]Z 5[5Z lD<; l,DL8[0G]\ SFRFGOFG]\ VG[ J[RF6G]\ 5|DFl6T
lJR,G VG]S|D[ ~P *PZ$ SZM0 VG[ ~P !ZP&Z SZM0 ZìF]\ CT]\ P GOFGM R,GF\S (C.V) $&P!& 8SF CT]\
H[ J[RF6GM R,GF\S (C.V) *P*# 8SF SZTF\ JW] CT]\P H[ SFRFGOFDF\ J[RF6GL ;ZBFD6LV[ JW]
JW38 ;}RJ[ K[P SFRFGOF VG[ J[RF6 JrR[GM ;C;\A\WF\S VG[ lG6F"ISTF VF\S VG]S|D[ _P)& VG[
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_P)Z CTM H[ SFRFGOF VG[ J[RF6 JrR[GM B}A lGS8GM WG ;C;\A\W ;}RJ[ K[ A[ R, JrR[ lGS8GM
Z{lBS ;\A\W K[ T[D SC[JFI VG[ lG6F"ISTFGM VF\S _P)Z K[ T[G]\ V[J]\ VY"38G SZL XSFI S[ ;F5[Ù
R,DF\ YTF R,GDF\ )Z 8SF R,G lGZ5[Ù R,G[ ,LW[ YT]\ R,G K[P
;FpY .lg0IF 5[5Z l,DL8[0G]\ SFRFGOFG]\ J,6  8[A, &P5 DF\ NXF"jIF 5|DF6[ VeIF;GF
;DIUF/F NZlDIFG X~VFTGF +6 JQF" ;TT JwIM CTMP !))*v)( VG[ !)))vZ___
NZlDIFG SFRFGOFGM U]6M¿Z VG]ÊD[ !ZP!$ 8SF 4 !#PZ! 8SF VG[ !#P$5 8SF ZìFF[ CTMP HIFZ[
5KLGF JQF[" Z___v _! GF JQF"DF\ #P$5 8SF H[8,M 38LG[ !_ 8SF YIM CTM H[DF\ !P$& 8SF JWFZM
Y. Z__!v_Z DF\ VF U]6M¿Z !!P$& 8SF ZìFM CTMP VeIF;GF ;DIUF/F NZlDIFGGL SFRFGOFGF
U]6MTZGL ;Z[ZFX !ZP_5 8SF ZCL CTLP
VeIF;GF ;DIUF/FG]\ ;FpY .lg0IF 5[5Z l,DL8[0G]\ GOFG]\ VG[ J[RF6G]\ 5|DFl6T lJR,G
VG]S|D[ ~P _P$$ SZM0 VG[ ~P $P)* SZM0 ZìF]\ CT]\ P GOFGM R,GF\S (C.V) !_P!( 8SF CT]\ VG[
J[RF6GM R,GF\S !#P*& 8SF CTM H[ J[RF6DF\ SFRFGOFGL ;ZBFD6LV[ JW] JW38 ;}RJ[ K[P GOF
VG[ J[RF6 JrR[GM ;C;\A\WF\S VG[ lG6F"ISTF VF\S VG]S|D[ _P5& VG[ _P#Z CTM H[ GOF VG[
J[RF6 JrR[GM V\XTo WG ;C;\A\W ;}RJ[ K[ VG[ lG6F"ISTFGM VF\S _P#Z K[ T[G]\ V[J]\ VY"38G SZL
XSFI S[ ;F5[Ù R,DF\ YTF R,GDF\ #Z 8SF R,G lGZ5[Ù R,G[ ,LW[ YT]\ R,G K[ HIFZ[ &( 8SF
R,G VgI 5lZA/MG[ VFEFZL K[P
:8FZ 5[5Z lD<; l,DL8[0G]\ SFRFGOFG]\ J,6 8[A, &P5 DF\ NXF"jIF 5|DF6[ !))*v)( DF\
#P#* 8SF ZìF]\ CT] HIFZ[ !))(v)) VG[ !)))vZ___ DF\ VF U]6M¿Z X}gI 8SFJFZL NXF"J[ K[
VG[ Z___v_! DF\ VF U]6M¿Z !_P$) 8SF CTM H[ ;C[H 38LG[ 5KLGF JQF[" Z__!v_Z DF\ )PZ*
8SF ZìFF[ CTMP VFD VeIF;GF ;DIUF/F NZlDIFG VF lD,GL SFRFGOFGL ;Z[ZFX $P&# 8SF ZCL
CTLP VF lD,GL ;Z[ZFX S], ;Z[ZFXGF &$P5Z 8SF CTLP
VeIF;GF ;DIUF/FG]\  :8FZ 5[5Z lD<; l,DL8[0G]\ GOFG]\ VG[ J[RF6G]\ 5|DFl6T lJR,G
VG]S|D[ ~P !#P*) SZM0 VG[ ~P !5P(5 SZM0 ZìF]\ CT]\P GOFGM R,GF\S (C.V) 5$5P)( 8SF CT]\  H[
J[RF6GM R,GF\S (C.V) !_P_$ 8SF SZTF\ VG[S U6]\ JW] CT]\P H[ SFRFGOFDF\ J[RF6GL ;ZBFD6LV[
VG[S U6L JW] JW38 ;}RJ[ K[P GOF VG[ J[RF6 JrR[GM ;C;\A\WF\S VG[ lG6F"ISTF VF\S VG]S|D[
_P5! VG[ _PZ& CTM H[ GOF VG[ J[RF6 JrR[GM V\XTo WG ;C;\A\W ;}RJ[ K[ VG[ lG6F"ISTFGM
VF\S _PZ& K[ T[G]\ V[J]\ VY"38G SZL XSFI S[ ;F5[Ù R,DF\ YTF R,GDF\ Z& 8SF R,G lGZ5[Ù R,G[
,LW[ YT]\ R,G K[ HIFZ[ *$ 8SF R,G VgI 5lZA/MG[ VFEFZL K[P
ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0G]\ SFRFGOFG]\ J,6 8[A, &P5 DF\ NXF"jIF D]HA
!))*v)( VG[ !)))vZ___ DF\ VF U]6M¿Z X}gI 8SFJFZL NXF"J[ K[  HIFZ[ !))(v)) DF\ VF
U]6M¿Z _P(* 8SF CTM HIFZ[ Z___v_! VG[ Z__!v_Z DF\ VF U]6M¿Z VG]ÊD[ !&PZ_ 8SF
VG[ #P)Z 8SF ZìFF[ CTMP VeIF;GF ;DIUF/F NZlDIFGGL SFRFGOFGL 8SFJFZL ;Z[ZFX $PZ_
8SFGL ZCL CTL4 HIFZ[ VF lD,GL ;Z[ZFX S], ;Z[ZFXGF 5(P55 8SF CTLP
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VeIF;GF ;DIUF/FG]\ ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0G]\ SFRFGOFG]\ VG[ J[RF6G]\
5|DFl6T lJR,G VG]S|D[ ~P Z!P#$ SZM0 VG[ ~P **P(& SZM0 ZìF]\ CT]\P GOFGM R,GF\S (C.V)
#&$P#& 8SF CT]\  H[ J[RF6GM R,GF\S (C.V)  5!P&) 8SF SZTF\  JW] CT]\P H[ SFRFGOFDF\ J[RF6GL
;ZBFD6LV[ JW] JW38 ;}RJ[ K[P SFRFGOF VG[ J[RF6 JrR[GM ;C;\A\WF\S VG[ lG6F"ISTF VF\S
VG]S|D[ _P)5 VG[ _P)_ CTM H[ SFRFGOF VG[ J[RF6 JrR[GM B}A lGS8GM WG ;C;\A\W ;}RJ[ K[
H[ A[ R, JrR[ lGS8GM Z{lBS ;\A\W K[ T[D SC[JFI VG[ lG6F"ISTFGM VF\S _P)_ K[ T[G]\ V[J]\
VY"38G SZL XSFI S[ ;F5[Ù R,DF\ YTF R,GDF\ )_ 8SF R,G lGZ5[Ù R,G[ ,LW[ YT]\ R,G K[
HIFZ[ !_ 8SF R,G VgI 5lZA/MG[ VFEFZL K[P
J[:8 SF[:8 5[5Z lD<; l,DL8[0G]\ SFRFGOFG]\ J,6 8[A, &P5 DF\ NXF"jIF D]HA VeIF;GF
;DIUF/F NZlDIFG Z__!v_Z GF JQF"G[ AFN SZTF\ ;TT JWT]\ Ô[JF D?I] CT]\P !))*v)( DF\
SFRFGOFGM U]6M¿Z 5P_$ 8SF CTM H[DF\ 5KLGF JQF[" !P&5 8SF JWFZM Y. !))(v)) DF\ &P&) 8SF
ZìFM CTM VG[ !)))vZ___ DF\ VF U]6M¿Z *P*_ 8SF CTM H[ $P$Z 8SF H[8,M JWL !ZP!Z 8SF
YIM CTM H[DF\ 5KLGF JQF[" Z 8SF H[8,M 38F0M Y. Z___v_! DF\ !_P!# 8SF ZìFM CTMP VFD
VeIF;GF ;DIUF/FDF\ SFRFGOFGL ;Z[ZFX VF lD,GL (P#$ 8SF ZCL CTLP
VeIF;GF ;DIUF/FG]\ J[:8 SF[:8 5[5Z lD<; l,DL8[0G]\ SFRF GOFG]\ VG[ J[RF6G]\ 5|DFl6T
lJR,G VG]S|D[ ~P !#P$& SZM0 VG[ ~P 5*P)# SZM0 ZìF]\ CT]\ P GOFGM R,GF\S (C.V) $_P(_
8SF CT]\ H[ J[RF6GM R,GF\S (C.V) !5P!! 8SF SZTF\  JW] CT]\P  H[ SFRFGOFDF\ J[RF6GL ;ZBFD6LV[
JW] JW38 ;}RJ[ K[P SFRFGOF VG[ J[RF6 JrR[GM ;C;\A\WF\S VG[ lG6F"ISTF VF\S VG]S|D[ _P((
VG[ _P*( CTM H[ SFRFGOF VG[ J[RF6 JrR[GM lGS8GM WG ;C;\A\W ;}RJ[ K[ R, JrR[ lGS8GM
Z{lBS ;\A\W K[ T[D SC[JFI VG[ lG6F"ISTF GM VF\S _P*( K[  T[G]\ V[J]\ VY"38G SZL XSFI S[ ;F5[Ù
R,DF\ YTF R,GDF\ *( 8SF R,G lGZ5[Ù R,G[ ,LW[ YT]\ R,G K[ HIFZ[ ZZ 8SF R,G VgI
5lZA/MG[ VFEFZL K[P
VeIF; C[9/GL lD,MGM SFRFGOFGM U]6M¿Z VF\TZ5[-L T],GFtDS VeIF; SZTF\ H6FI
K[ S[ VF U]6M¿Z ;Z[ZFX *P!_ 8SF ZìFM CTMP  VF DFlCTLGF VFWFZ[ Ô[ lJ`,[QF6 SZJFDF\ VFJ[ TM
SCL XSFI S[ VeIF; C[9/GL lD,MDF\ SFRFGOFGL ;F{YL BZFA 5lZl:YlT VeIF; C[9/GL lD,MDF\
VMlZV[g8 5[5Z lD<; l,DL8[04 JF5L 5[5Z lD<; l,DL8[04 :8FZ 5[5Z lD<; l,DL8[0 VG[ ZFDF
gI]hl5|g8 V[g0 5[5Z l,DL8[0DF\ HMJF D/[, K[P
’ RMbBF GOFGM U]6M¿Z o ] ]] ] sNet Profit Margin Ratiof
VF U]6M¿Z ;\RF,SMGL JCLJ8L BR" AFATDF\ TYF J[RF6 BR"GL AFATDF\ SFI"ÙDTF
NXF"J[ K[P W\WFGL GOFSFZSTFGL 5lZl:YlTG]\ JW] ;FZ]\ D}<IF\SG SZJF DF8[ SFRFGOFGM U]6M¿Z TYF
RMbBF GOFGM U]6M¿Z A\G[ AFATMGM V[S;FY[ lJRFZ SZJM HM.V[P HM S[8,FS JØM"YL SFRMGOM JWL
ZìFM CMI4 5Z\T] ;FY[ RMbBF GOFGM U]6M¿Z l:YZ ZìFM CMI S[ 38L ZìFM CMI TM T[ V[J]\ ;}RG SZ[ K[
S[ JCLJ8L BRF"VMG]\ VG[ J[RF6 lJTZ6 BRF"VMG]\ 5|DF6 JWL ZìF]\ K[P VF U]6M¿Z W\WFGL ;DU|
SFI"ÙDTF NXF"J[ K[ VG[ W\WFGL GOFSFZSTFG]\ z[Q9 DF5 VF U]6M¿Z 5ZYL D/[ K[P VF U]6M¿Z H[D
êRM T[D W\WFGL 5lZl:YlT JW] ;FZLP
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        RMbBF GOFGM U]6M¿Z]]]]   =           RMbBM GOM  2 !__
       J[RF6[[[[
VF U]6M¿Z S[8,M CMI TM ;\TMØSFZS U6FI T[ V\U[ SM. WMZ6 GYLP KTF\ T[ 38TL HTL
J[RF6lS\DT4 JWTL HTL BZLN lS\DT4 JWTL HTL pt5FNG 50TZ4 38TL HTL DF\U JU[Z[ H[JL
D]xS[,LVMGM ;FDGM SZJFGL TFSFT WZFJL XS[ VG[ ElJQIGF lJSF; DF8[ 5}ZTM CMJM HM.V[P ;FDFgI
ZLT[ VF U]6M¿Z OST W\WFSLI 5|J'l¿DF\YL pÛEJTF GOFG[ wIFGDF\ ,.G[ H XMWJFDF\ VFJ[ K[P VF
U]6M¿ZDF\ RMbBF GOF TZLS[ SZAFN RMbBM GOM wIFGDF\ ,[JFDF\ VFJ[ K[P
8[A, &P&[[[[
VeIF; C[9/GL 5[5Z lD,GM ;\I]ST RMbBF GOFGM  U]6M¿Z NXF"JTM SM9Mo[ [ \ ] ] "[ [ \ ] ] "[ [ \ ] ] "[ [ \ ] ] "
JØ"" "" " RMbBM GOM J[RF6[[[[ RMbBFGOFGF UF/FGM
sYEARf sSZM0 ~l5IFDF\f\ \\ \ sSZM0 ~l5IFDF\f\ \\ \ U]6M¿Z s8SFDF\f] \] \] \] \
!))*v)( #P$Z Z_&)P&Z _P!*
!))(v)) v5#P$Z Z_$ZP!(            vZP&Z
!)))v__ v#$P_$        Z!#5P*Z v!P5)
Z___v_! )(P#! Z5)#P*! #P*)
Z__!v_Z &!P*_ Z)_&P*! ZP!Z
;Z[ZFX !5P!) Z#$)P5) _P#*
RMbBF GOFG]\ 5|DFl6T lJR,G (Sx) = ~P 5*P!* SZM0
J[RF6G]\ 5|DFl6T lJR,G (Sy) = ~P #$# SZM0
RMbBF GOFGM R,GF\S (C.V) = #*&PZ& 8SF
J[RF6GM R,GF\S (C.V) = !$P&_ 8SF
;C;\A\WF\S (r) = _P(#
lG6F"ISTFGM VF\S (r2) = _P&(
RMbBM GOM s;\I]STf 8[A, &P& DF\ NXF"jIF 5|DF6[ VlGIlDT JW38G]\ J,6 NXF"J[K[P
!))*v)( DF\ ;\I]ST GOM #P$Z SZM0 CTM H[DF\ 5&P($ SZM0 H[8,M 38F0M Y. !))(v)) DF\
BM8 5#P$Z SZM0 CTL H[DF\ 5KLGF JQF[" YM0M ;]WFZM Y. !)))v__ DF\ VF BM8 38LG[ #$P_$
SZM0 Y. CTLP Z___v_! GF JQF"DF\ VF GOFDF\ GM\W5F+ JWFZM Y.G[ )(P#! SZM0GM ZìFM CTM
HIFZ[ Z__!v_Z GF JQF"DF\ VF GOM 38LG[ &!P*_ SZM0 ZìFM CTMP VFD VF ;DIUF/FDF\ ;\I]ST
RMbBF GOFGL ;Z[ZFX !5P!) SZM0 CTLP HIFZ[ VF ;DIUF/FDF\ J[RF6DF\ !))(v)) GF JØ"G[
AFN SZTF\ ;TT JWFZM GM\WFIM K[P !))*v)(DF\ J[RF6 Z_&)P&Z SZM0 CT]\ H[ Z__!v_Z DF\
Z)_&P*! SZM0 YI]\ CT]\ VFD VF ;DIUF/FDF\ J[RF6DF\ $_P$5 8SF H[8,M JWFZM GM\WFIM CTMP
HIFZ[ RMbBFGOFGL 8SFJFZL VlGIlDT JW38G]\ J,6 NXF"J[ K[P !))*v)( DF\ VF GOFGL
8SFJFZL _P!* 8SF CTL H[DF\ ZP*) 8SF 38F0M Y. !))(v)) DF\ vZP&Z 8SF YIM CTM H[DF\
5KLGF JQF["  JWFZM GM\WFIM CTM VG[ VF GOFGL 8SFJFZL v!P5) 8SF Y. CTLP Z___v_! GF JQF"DF\
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56 VF GOFDF\ GMW5F+ JWFZM Y. G[ #P*) 8SF GM ZìFM CTM HIFZ[ Z__!v_Z GF JQF"DF\ VF GOFGL
8SFJFZL ZP!Z 8SF ZìFM CTMP VFD VeIF;GF ;DIUF/FDF\ RMbBF GOFGL ;Z[ZFX _P#* 8SF CTLP
VeIF;GF ;DIUF/FG]\ RMbBF GOFG]\ VG[ J[RF6G]\ 5|DFl6T lJR,G VG]S|D[ ~P 5*P!*
SZM0 VG[ ~P #$# SZM0 ZìF]\ CT]\P RMbBF GOFGM R,GF\S #*&PZ& 8SF CT]\ H[ J[RF6GM R,GF\S
!$P&_ 8SF SZTF\ JW] CT]\P H[ RMbBF GOFDF\ J[RF6GL ;ZBFD6LV[ JW] JW38 ;}RJ[ K[P RMbBF
GOFGM VG[ J[RF6 JrR[GM ;C;\A\WF\S VG[ lG6F"ISTFGM VF\S VG]S|D[ _P(# VG[ _P&( CTM H[
RMbBF GOF VG[ J[RF6 JrR[GM V\XTo WG ;C;\A\W ;}RJ[ K[ VG[ T[ R, JrR[ lGS8GM Z{lBS ;\A\W
K[ T[D SC[JFI VG[ lG6F"ISTFGM VF\S _P&( K[ T[G]\ V[J]\ VY"38G SZL XSFI S[ ;F5[Ù R,DF\ YTF
R,GDF\ &( 8SF R,G lGZ5[Ù R,G[ ,LW[ YT]\ ;DÒ XSFI T[J]\ R,G K[ HIFZ[ #Z 8SF R,G VgI
5lZA/MG[ VFEFZL K[P VG[ VF AgG[ R, V[S H lNXFDF\ VFU/ JWL ZìFF K[ T[D SCL XSFIP
8[A,v&P*[[[[
VeIF; C[9/GL 5[5Z lD,MGM RMbBF GOFGM J[RF6  ;FY[GF\ U]6M¿ZGM SM9M o[ [ [ [ \ ][ [ [ [ \ ][ [ [ [ \ ][ [ [ [ \ ]
S \5GL\\\ \                                      )*v)( )(v))  ))v__ __v_! _!v_Z ;Z[ZFX[[[[
VF\W|5|N[X 5[5Z  lD<;  l,P #P!# $PZ( 5P#! )P(Z #PZ& 5P!&
AF,lS|QGF .g0:8=Lh l,P &P5Z &P*$ 5P5! !P$( ZP*_ $P5)
VMlZV[g8 5[5Z V[g0 .g0P l,P _P__ _P__ _P__ _P__ _P__ _P__
5]NDÒ 5<5 V[g0 5[5Z lD<; l,P *P&$ &P&_ &P$# ZP&) !P*& 5P_Z
JF5L 5[5Z lD<; l,P _P__ _P__ _P__ _P__ _P__ _P__
X[ØXFIL 5[5Z V[g0 AM0"; l,P _P** !P)Z ZP)) !P_( _P*$ !P5_
l;Z5]Z 5[5Z lD<; l,P #P(( !P(& &P5* )P_* &P5* 5P5)
;FpY .lg0IF 5[5Z lD<; l,P 5P&* &P*( (P#Z 5P(Z 5P$# &P$_
:8FZ 5[5Z lD<; l,P _P(& _P__ _P__ &P)& #P(! ZP#_
ZFDF gI]h l5|g8 V[g0 5[5Z l,P _P__ _P__ _P__ 5P#( _P__ !P_(
J[:8 SM:8 5[5Z lD<; l,P !P)_ #P!# $P!_ *P!5 &P5$ $P5&
;Z[ZFX ZP*& ZP(5 #P5* $P5_ ZP(_ #PZ)
 5|Fl%T :YFG o VeIF; C[9/GL 5[5Z lD,MGF 5|SFlXT JFlQF"S VC[JF, !))*v)( YL Z__!v_ZP
VF\W|5|N[X 5[5Z lD<; l,DL8[0G]\ RMbBF GOFG]\ J,6  8[A, &P* DF\ NXF"jIF 5|DF6[ Z__!v_Z
GF JQF"G[ AFN SZTF\ ;TT JWFZFG]\ J,6 NXF"J[ K[P !))*v)( GF JQF" DF\ RMbBF GOFGL 8SFJFZL
#P!# 8SF CTL H[DF\ 5KLGF JQF[" !P!5 8SF H[8,M JWFZM Y. !))(v)) DF\ $PZ( 8SF Y. CTLP
!))vZ___ GF JQF" DF\ !P_# 8SF ;TT JWL 5P#! 8SFGL ZCL CTL VG[ Z___v_! DF\ $P5! 8SF
JWFZM Y. )P(Z 8SF VG[ T[DF\ &P5& 8SF H[8,M GM\W5F+ 38F0M Z__!v_Z DF\ YIM CTM VG[ VF NZ
OÉT #PZ& 8SF ZìFM CTMP VF lD,GL VF ;DIUF/FGL GOFGL ;Z[ZFX 5P!& 8SF ZC[JF 5FDL CTLP
VeIF;GF ;DIUF/FG]\ VF\W|5|N[X 5[5Z lD<; l,DL8[0G]\ RMbBF GOFG]\ VG[ J[RF6G]\ 5|DFl6T
lJR,G VG]S|D[ ~P &P)( SZM0 VG[ ~P &5P(& SZM0 ZìF]\ CT]\P RMbBF GOFGM R,GF\S $&P&& 8SF CT]\
H[  J[RF6GM R,GF\S ZZPZ) 8SF SZTF\ JW] CT]\P  H[ RMbBF GOFDF\ J[RF6GL ;ZBFD6L V[ JW] JW38
175
;}RJ[ K[P RMbBF GOF VG[ J[RF6 JrR[GM ;C;\A\WF\S VG[ lG6F"ISTF VF\S VG]S|D[ _P!# VG[ _P_Z
CTM H[ RMbBF GOF VG[ J[RF6 JrR[GM GÒJM WG ;C;\A\W ;}RJ[ K[P VG[ lG6F"ISTFGM VF\S _P_Z
K[ T[G]\ V[J]\ VY"38G SZL XSFI S[ ;F5[Ù R,DF\ YTF R,GDF\ OST Z 8SF R,G lGZ5[Ù R,G[ ,LW[
YT]\ R,G K[ HIFZ[ )( 8SF R,G VgI 5lZA/MG[ VFEFZL K[P
AF,lS|QGF .g0:8=Lh l,DL8[0G]\ RMbBF GOFG]\ J,6 VeIF;GF ;DIUF/F NZlDIFG 8[A,
&P* DF\ NXF"jIF D]HA VeIF;GF ;DIUF/FDF\ X~VFTGF A[ JQF" RMbBF GOFDF\ JWFZM YIM CTM
VG[ tIFZ AFN ;TT +6 JQF" 38F0FG]\ J,6 ZìF]\ CT]\P !))*v)( DF\ VF 8SFJFZL &P5Z 8SF CTL H[
JWL G[ !))(v)) DF\ &P*$ 8SF Y. CTL tIFZ AFN !)))vZ___ VG[ Z___v_! DF\ ;TT
38L G[ VG]ÊD[ 5P5! 8SF VG[ !P$( 8SF ZCL CTL VG[ tIFZ 5KLGF JQF"DF\ ;C[H 38LG[ ZP*_ 8SF
CTLP VF lD,GL VeIF;GF ;DIUF/F NZlDIFGGL ;Z[ZFX 8SFJFZL $P5) 8SF CTLP
VeIF;GF ;DIUF/FG]\ AF,lS|QGF .g0:8=Lh l,DL8[0G]\  RMbBF GOFG]\ VG[ J[RF6G]\ 5|DFl6T
lJR,G VG]S|D[ ~P ZP5$ SZM0 VG[ ~P #*P_) SZM0 ZìF]\ CT]\ P RMbBF GOFGM R,GF\S #(P#Z 8SF
CT]\  H[  J[RF6GM R,GF\S Z#P** 8SF SZTF\ JW] CT]\P H[ RMbBFGOFDF\ J[RF6GL ;ZBFD6LV[ JW]
JW38 ;}RJ[ K[P RMbBF GOF VG[ J[RF6 JrR[GM ;C;\A\WF\S VG[ lG6F"ISTF VF\S VG]S|D[ v_PZ&
VG[ _P_* CTM H[ RMbBF GOF VG[ J[RF6 JrR[GM V\XTo k6 ;C;\A\W ;}RJ[ K[P VG[ lG6F"ISTFGM
VF\S _P_* K[ T[G]\ V[J]\ VY"38G SZL XSFI S[ ;F5[Ù R,DF\ YTF R,GDF\ OST * 8SF R,G lGZ5[Ù
R,G[ ,LW[ YT]\ R,G K[ HIFZ[ )# 8SF R,G VgI 5lZA/MG[ VFEFZL K[P
VMlZV[g8 5[5Z V[g0 >g0:8=Lh l,DL8[0G]\ RMbBFGOFG]\ J,6 VeIF;GF ;DIUF/F NZlDIFG
8[A, &P* DF\ NXF"jIF 5|DF6[ VeIF;GF ;DIUF/F NZlDIFG X}gI 8SFJFZL NXF"J[ K[P VFGM VY"
:5Q8 K[ S[ VF S\5GL BM8DF\ RF,[ K[ VF lD,GF JFlQF"S VC[JF, T5F;TF H6FI]\ S[ !))*v)(GF
JQF" DF\ !$P$_ SZM0GL BM8 Y. CTL H[ 5F\R U6L JWLG[ !))(v)) DF\ *ZP#* SZM0GL Y. CTL
H[ 5KLGF JQF"DF\ ;C[H 38LG[ 5#P5Z SZM0 Y. CTL H[DF\ ;TT 38F0M Y. Z__!v_Z DF\ _P##
SZM0GL BM8 ZC[JF 5FDL CTLP VFD VF S\5GLGL 5lZl:YlTDF\ p¿ZM¿Z ;]WFZM YTM Ô[JF D/[ K[P
VeIF;GF ;DIUF/FG]\  VMlZV[g8 5[5Z V[g0 >g0:8=Lh l,DL8[0G]\ RMbBF GOFG]\ VG[ J[RF6G]\
5|DFl6T lJR,G VG]S|D[ ~P Z*P$# SZM0 VG[ ~P Z(P&# SZM0 ZìF]\ CT]\ P RMbBF GOFGM R,GF\S
v()P#* 8SF CT]\ H[ J[RF6GM R,GF\S $P5& 8SF SZTF\ VMK]\] CT]\P H[ J[RF6DF\ RMbBF GOFGL ;ZBFD6L
V[ JW] JW38 ;}RJ[ K[P RMbBF GOFVG[ J[RF6 JrR[GM ;C;\A\WF\S VG[ lG6F"ISTF VF\S VG]S|D[
_P(Z VG[ _P&* CTM H[ RMbBF GOF VG [J[RF6 JrR[GM GÒSGM WG ;C;\A\W ;}RJ[ K[P VG[
lG6F"ISTFGM VF\S _P&* K[ T[G]\ V[J]\ VY"38G SZL XSFI S[ ;F5[Ù R,DF\ YTF R,GDF\ &* 8SF
R,G lGZ5[Ù R,G[ ,LW[ YT]\ R,G K[ HIFZ[ ## 8SF R,G VgI 5lZA/M G[ VFEFZL K[P
5]NDÒ 5<5 V[g0 5[5;" lD<; l,DL8[0G]\ RMbBFGOFG]\ J,6 VeIF;GF ;DIUF/F
NZlDIFG 8[A, &P* DF\ NXF"jIF 5|DF6[ VeIF;GF ;DIUF/F NZlDIFG ;TT 38F0FG]\ J,6 NXF"J[
K[P !))*v)( DF\ VF 8SFJFZL H[ *P&$@ CTL T[ !P_$ 8SF 38L !))(v)) DF\ &P&_ 8SF Y. CTL
H[ ;C[H 38LG[ !)))vZ___ DF\ &P$# 8SF HIFZ[ Z___v_! DF\ ZP&) 8SF VG[ !))*v)( GF
JQF"GL ;ZBFD6LV[ RMYF EFU H[8,L Y. Z__!v_Z DF\ !P*& 8SFGL ZCL CTLP VFD VeIF;GF
;DIUF/FGL VF lD,GL ;Z[ZFX 5P_Z 8SF ZCL CTLP
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VeIF;GF ;DIUF/FG]\ 5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[0G]\  RMbBF GOFG]\ VG[ J[RF6G]\
5|DFl6T lJR,G VG]S|D[ ~P ZP)Z SZM0 VG[ ~P *P*# SZM0 ZìF]\ CT]\P RMbBF GOFGM R,GF\S (C.V)
$$P_# 8SF CT]\ H[ J[RF6GM R,GF\S (C.V) 5P*# 8SF SZTF\ JW] CT]\P H[ RMbBF GOFDF\ J[RF6GL
;ZBFD6LV[ JW] JW38 ;}RJ[ K[P RMbBFGOF VG[ J[RF6 JrR[GM ;C;\A\WF\S VG[ lG6F"ISTF VF\S
VG]S|D[ v_P*Z VG[ _P5! CTM H[ RMbBF GOF VG[ J[RF6 JrR[GM V\XTo k6 ;C;\A\W ;}RJ[ K[P
VG[ lG6F"ISTFGM VF\S _P5! K[ T[G]\ V[J]\ VY"38G SZL XSFI S[ ;F5[Ù R,DF\ YTF R,GDF\ 5! 8SF
R,G lGZ5[Ù R,G[ ,LW[ YT]\ R,G K[ HIFZ[ $) 8SF R,G VgI 5lZA/MG[ VFEFZL K[P
JF5L 5[5Z lD<; l,DL8[0G]\ RMbBF GOFG]\ J,6 8[A, &P* DF\ NXF"jIF 5|DF6[ VeIF;GF
;DIUF/F NZlDIFG X}gI 8SFJFZL NXF"J[ K[P VF 5ZYL :5Q8 YFI K[ S[ VF lD, BM8 SZL ZCL K[P
!))*v)( GF JQF"DF\ VF lD, _P!! SZM0GL BM8 SZL CTL H[DF\ !))(v)) DF\ 55$P&$ 8SFGM
JWFZM YIM CTM VG[ !)))vZ___ DF\ (*ZP*# 8SF H[8,M BM8DF\ JWFZM !))*v)( GL
;ZBFD6LV[ YIM CTMP tIFZ AFN Z___v_! VG[ Z__!v_Z GF JQF"DF\ ;]WFZM YIM CTM VG[ BM8
Z__!v_Z GF JQF"DF\ !( ,FB H[8,L ZC[JF 5FDL CTLP
VeIF;GF ;DIUF/FG]\  JF5L 5[5Z lD<; l,DL8[0G]\ RMbBF GOFG]\ VG[ J[RF6G]\ 5|DFl6T
lJR,G VG]S|D[ ~P _P#$ SZM0 VG[ ~P !P*5 SZM0 ZìF]\ CT]\ P RMbBF GOFGM R,GF\S v&#P#) 8SF
CT]\  H[ J[RF6GM R,GF\S (P!# 8SF SZTF\ VMK]\] CT]\P H[ J[RF6DF\ RMbBF GOFGL ;ZBFD6L V[ JW]
JW38 ;}RJ[ K[P RMbBF GOF VG[ J[RF6 JrR[GM ;C;\A\WF\S VG[ lG6F"ISTF VF\S VG]S|D[ _P)Z
VG[ _P($ CTM H[ RMbBF GOF VG[ J[RF6 JrR[GM GÒSGM WG ;C;\A\W ;}RJ[ K[P VG[ lG6F"ISTFGM
VF\S _P($ K[ T[G]\ V[J]\ VY"38G SZL XSFI S[ ;F5[Ù R,DF\ YTF R,GDF\ ($ 8SF R,G lGZ5[Ù
R,G[ ,LW[ YT]\ R,G K[ HIFZ[ !& 8SF R,G VgI 5lZA/MG[ VFEFZL K[P
X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0G]\ RMbBF GOFG]\ J,6 8[A, &P* DF\ NXF"jIF 5|DF6[
VeIF;GF ;DIUF/F NZlDIFGGF X~VFTGF +6 JQF" ;TT JWFZFG]\ J,6 NXF"J[ K[ VG[ 5KLGF
A[ JQF" GOFG]\ 38T\] J,6 Ô[JF D/[ K[P !))*v)( DF\ _P** 8SF4!))(v)) DF\ !P)Z 8SF VG[
!)))vZ___ DF\ ZP)) 8SF RMbBFGOFGL 8SFJFZL ZCL CTLP tIFZ AFN Z___v_! VG[ Z__!v_Z
DF\ ;TT 38L G[ VG]ÊD[ !P_( VG[ _P($ 8SF ZCL CTLP VF lD,GL RMbBFGOFGL 5lZl:YlT GA/L
50L ZCL K[ T[J] VeIF; 5ZYL TFZ6 GLS/[ K[P
VeIF;GF ;DIUF/FG]\  X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0G]\ RMbBF GOFG]\ VG[ J[RF6G]\
5|DFl6T lJR,G VG]S|D[ ~P !PZ) SZM0 VG[ ~P (_P!$ SZM0 ZìF]\ CT]\P RMbBFGOFGM R,GF\S $ZP&)
8SF CT]\ H[ J[RF6GM R,GF\S #5P)Z 8SF SZTF\ JW] CT]\P H[ RMbBF GOFDF\ J[RF6GL ;ZBFD6LV[ JW]
JW38 ;}RJ[ K[P RMbBF GOF VG[ J[RF6 JrR[GM ;C;\A\WF\S VG[ lG6F"ISTF VF\S VG]S|D[ v_P_&
VG[ _P__ CTM H[ RMbBF GOF VG[ J[RF6 JrR[GM GÒJM k6 ;C;\A\W ;}RJ[ K[P VG[ lG6F"ISTF
GM VF\S _P__ K[ T[G]\ V[J]\ VY"38G SZL XSFI S[ ;F5[Ù R,DF\ YTF R,GDF\ X}gI 8SF R,G lGZ5[Ù
R,G[ ,LW[ YT]\ R,G K[ HIFZ[ !__ 8SF R,G VgI 5lZA/MG[ VFEFZL K[P
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l;Z5]Z 5[5Z lD<; l,DL8[0 RMbBFGOFG]\ J,6 8[A, &P* DF\ NXF"jIF 5|DF6[ VeIF;GF
;DIUF/F NZlDIFG VlGIlDT JW38 NXF"J[ K[P !))*v)( DF\ VF 8SFJFZL #P(( 8SF CTL H[DF\
ZP_Z 8SF 38F0M Y. !))(v)) DF\ !P(& 8SF Y. CTL tIFZ AFN !)))v__ DF\ JWFZM Y. &P5*
8SF Y. CTL H[ ;TT JWLG[ Z___v_! DF\ )P_* 8SF Y. CTL 5Z\T] tIFZ 5KLGF JQF"DF\ &P5* 8SF
RMbBFGOFGL 8SFJFZL ZC[JF 5FDL K[P VF lD,GL VeIF;GF ;DIUF/FGL ;Z[ZFX 5P5) 8SF  CTLP
VeIF;GF ;DIUF/FG]\  l;Z5]Z 5[5Z lD<; l,DL8[0G]\ RMbBF GOFG]\ VG[ J[RF6G]\ 5|DFl6T
lJR,G VG]S|D[ ~P $P&$ SZM0 VG[ ~P !ZP&Z SZM0 ZìF]\ CT]\ P RMbBF GOFGM R,GF\S (C.V) $)P#$
8SF CT]\ H[ J[RF6GM R,GF\S (C.V) *P*# 8SF SZTF\ SZTF\ JW] CT]\P H[ RMbBF GOFDF\ J[RF6GL
;ZBFD6LV[ JW] JW38 ;}RJ[ K[P RMbBF GOF VG[ J[RF6 JrR[GM ;C;\A\WF\S VG[ lG6F"ISTF VF\S
VG]S|D[ _P)_ VG[ _P(! CTM H[ RMbBF GOF VG[ J[RF6 JrR[GM B}A lGS8GM WG ;C;\A\W ;}RJ[
K[  H[ A[ R, JrR[ lGS8GM Z{lBS ;\A\W K[ T[D SC[JFI VG[ lG6F"ISTFGM VF\S _P(! K[ T[G]\ V[J]\
VY"38G SZL XSFI S[ ;F5[Ù R,DF\ YTF R,GDF\ (! 8SF R,G lGZ5[Ù R,G[ ,LW[ YT]\ R,G K[P
;FpY .lg0IF 5[5Z lD<; l,DL8[0G]\ RMbBF GOFG]\ J,6  8[A, &P* DF\ NXF"jIF 5|DF6[ ;TT
+6 JQF" ;]WL JWFZFG]\ J,6 Ô[JF D?I]\ CT\] tIFZ AFN A[ JQF" 38F0FG]\  J,6 Ô[JF D?I] CT\]P
!))*v)( DF\ 5P&* 8SF4 !))(v)) DF\ &P*( 8SF4 !)))vZ___ DF\ (P#Z 8SF ZìF]\ CT]\ HIFZ[
Z___v_! VG[ Z__!v_Z DF\ VG]ÊD[ 5P(Z 8SF VG[ 5P$# 8SFG]\ J,6 ZìF]\ CT]\P VFD VeIF;GF
;DIUF/FDF\ VF lD,GL GOFGL 5lZl:YlT 9LS ZCL K[P
VeIF;GF ;DIUF/FG]\ ;FpY .lg0IF 5[5Z lD<; l,DL8[0G]\ RMbBF GOFG]\ VG[ J[RF6G]\
5|DFl6T lJR,G VG]S|D[ ~P _P$) SZM0 VG[ ~P $P)* SZM0 ZìF]\ CT]\P RMbBF GOFGM R,GF\S Z!P!*
8SF CT]\ H[ J[RF6GM R,GF\S !#P*& 8SF SZTF\ SZTF\ JW] CT]\P H[ RMbBF GOFDF\ J[RF6GL ;ZBFD6LV[
JW] JW38 ;}RJ[ K[P RMbBFGOF VG[ J[RF6 JrR[GM ;C;\A\WF\S VG[ lG6F"ISTF VF\S VG]S|D[ _P&_
VG[ _P#& CTM H[ RMbBF GOF VG[J[RF6 JrR[GM V\XTo WG ;C;\A\W ;}RJ[ K[ VG[ lG6F"ISTF GM
VF\S _P#& K[ T[G]\ V[J]\ VY"38G SZL XSFI S[ ;F5[Ù R,DF\ YTF R,GDF\ #& 8SF R,G lGZ5[Ù
R,G[ ,LW[ YT]\ R,G K[P HIFZ[ &$ 8SF R,G VgI 5lZA/MG[ VFEFZL K[P
:8FZ 5[5Z lD<; l,DL8[0G]\ RMbBF GOFG]\ J,6 8[A, &P* DF\ NXF"jIF 5|DF6[ !))*v)( DF\
_P(& 8SF4 !))(v)) DF\ BM8 !$P!! SZM0 VG[ !)))vZ___ DF\ VF lD,DF\ BM8 Z!P!$ SZM0
GL Y. CTL HIFZ[ Z___v_! DF\ VF lD,GL 5lZl:YlTDF\ B}A ;FZM ;]WFZM YIM CTM VG[ VF lD,[
!ZP#_ SZM0GM GOM 5|Fº SIM" CTM H[ J[RF6GF &P)& 8SF CTM 5Z\T] tIFZ 5KLGF JQF"DF\ RMbBF GOFGL
5lZl:YlTDF\ ZP5_ 8SF 38F0M Y. Z__!v_Z DF\ &P5* 8SF RMbBF GOFGL 8SFJFZL ZCL CTL VFD
VUFpGF JQF"GL ;ZBFD6LV[ RMbBF GOFGL 5lZl:YlTDF\ ;]WFZM Y. ZìFM K[ T[D SCL XSFIP
VeIF;GF ;DIUF/FG]\  :8FZ 5[5Z lD<; l,DL8[0G]\ RMbBF GOFG]\ VG[ J[RF6G]\ 5|DFl6T
lJR,G VG]S|D[ ~P !ZP&_ SZM0 VG[ ~P !5P(5 SZM0 ZìF]\ CT]\P RMbBF GOFGM R,GF\S v$!ZP**
8SF CT]\ H[ J[RF6GM R,GF\S !_P_$ 8SF SZTF\ VMK]\] CT]\P H[ J[RF6DF\ RMbBF GOFGL ;ZBFD6L V[
JW] JW38 ;}RJ[ K[P RMbBF GOF VG[ J[RF6 JrR[GM ;C;\A\WF\S VG[ lG6F"ISTF VF\S VG]S|D[ _P$#
VG[ _P!( CTM H[ RMbBF GOF VG[ J[RF6 JrR[GM V\XTo WG ;C;\A\W ;}RJ[ K[P VG[ lG6F"ISTFGM
VF\S _P!( K[ T[G]\ V[J]\ VY"38G SZL XSFI S[ ;F5[Ù R,DF\ YTF R,GDF\ !( 8SF R,G lGZ5[Ù
R,G[ ,LW[ YT]\ R,G K[ HIFZ[ (Z 8SF R,G VgI 5lZA/MG[ VFEFZL K[P
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ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0G]\ RF[bBFGOFG]\ J,6 8[A, &P* DF\ NXF"jIF D]HA
VeIF;GF ;DIUF/F NZlDIFG Z__!v_Z DF\ RMbBFGOFGL 8SFJFZL 5P#) 8SF HIFZ[ AFSLGF
RFZ JQF" DF\ BM8G]\ J,6 NXF"J[ K[P !))*v)( DF\ BM8 Z&P)* SZM0 CTL T[ 38L G[ !))(v)) DF\
!!$# SZM0 CTL H[DF\ 5KLGF JQF[" OZLYL JWFZM Y. !)))vZ___ DF\ ZZP!) SZM0GL BM8 Y.
CTL VG[ Z___v_! GF JQF"DF\ !$P5* SZM0GL BM8 Y. CTLP VFD VeIF;GF ;DIUF/F NZlDIFG
VF lD, GL ;DU| RMbBF GOFGL 5lZl:YlT GA/L ZC[JF 5FDL K[P VF lD,GL VeIF;GF
;DIUF/FGL RMbBF GOFGL ;Z[ZFX !P_( 8SF ZCL CTLP
VeIF;GF ;DIUF/FG]\ ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0G]\ RMbBF GOFG]\ VG[ J[RF6G]\
5|DFl6T lJR,G VG]S|D[ ~P !$P&Z SZM0 VG[ ~P **P(& SZM0 ZìF]\ CT]\P RMbBF GOFGM R,GF\S
v!Z!P(_ 8SF CT]\  H[ J[RF6GM R,GF\S 5!P&) 8SF SZTF\ VMK]\] CT]\P H[ J[RF6DF\ RMbBF GOFGL
;ZBFD6LV[ JW] JW38 ;}RJ[ K[P RMbBF GOF VG[ J[RF6 JrR[GM ;C;\A\WF\S VG[ lG6F"ISTF VF\S
VG]S|D[ _P(( VG[ _P** CTM H[ RMbBF GOF VG[ J[RF6 JrR[GM GÒSGM WG ;C;\A\W ;]RJ[ K[P
VG[ lG6F"ISTF GM VF\S _P** K[ T[G]\ V[J]\ VY"38G SZL XSFI S[ ;F5[Ù R,DF\ YTF R,GDF\ **
8SF R,G lGZ5[Ù R,G[ ,LW[ YT]\ R,G K[ HIFZ[ Z# 8SF R,G VgI 5lZA/MG[ VFEFZL K[P
J[:8 SF[:8 5[5Z lD<; l,DL8[0G]\ RF[bBF GOFG]\ J,6 8[A, &P* DF\ NXF"jIF D]HA VeIF;
GF ;DIUF/F NZlDIFG Z__!v_Z GF JQF" G[ AFN SZTF\ ;TT JWFZF G]\ J,6 ;}RJ[ K[P VF lD, GL
VeIF; GF ;DIUF/FGL RMbBF GOFGL ;Z[ZFX $P5& 8SF GL ZCL CTL H[ S], ;Z[ZFXGF !P#) 8SF
ZCL CTLP VFD RMbBF GOFGL 5lZl:YlT V[S\NZ[ ;FZL SCL XSFIP VF lD,GL RMbBF GOFGL 8SFJFZL
!))*v)( DF\ H[ !P)_ 8SF CTL H[ ;TT JWLG[ Z___v_! DF\ ;TT JWL G[ *P!5 8SF V[ 5CF[\RL
CTL H[DF\ ;C[H 38F0M Y. Z__!v_Z DF\ &P5$ 8SF Y. CTLP
VeIF;GF ;DIUF/FG]\ J[:8 SF[:8 5[5Z lD<; l,DL8[0G]\ RMbBF GOFG]\ VG[ J[RF6G]\ 5|DFl6T
lJR,G VG]S|D[ ~P !_P_5 SZM0 VG[ ~P 5*P)# SZM0 ZìF]\ CT]\P RMbBF GOFGM R,GF\S 5$P$( 8SF
CT]\ H[ J[RF6GM R,GF\S !5P!! 8SF SZTF\ SZTF\ JW] CT]\P H[ RMbBF GOFDF\ J[RF6GL ;ZBFD6LV[
JW] JW38 ;}RJ[ K[P RMbBF GOF VG[ J[RF6 JrR[GM ;C;\A\WF\S VG[ lG6F"ISTF VF\S VG]S|D[ _P)Z
VG[ _P($ CTM H[ RMbBF GOF VG[ J[RF6 JrR[GM B}A lGS8GM WG ;C;\A\W ;}RJ[ K[ R, JrR[
lGS8GM Z{lBS ;\A\W K[ T[D SC[JFI VG[ lG6F"ISTFGM VF\S _P($ K[ T[G]\ V[J]\ VY"38G SZL XSFI S[
;F5[Ù R,DF\ YTF R,GDF\ ($ 8SF R,G lGZ5[Ù R,G[ ,LW[ YT]\ R,G K[ HIFZ[ !& 8SF R,G VgI
5lZA/MG[ VFEFZL K[P
VeIF; C[9/GL lD,MGM RMbBFGOFGM U]6M¿Z VF\TZ5[-L T],GFtDS VeIF; SZTF\ H6FI
K[ S[ VF U]6M¿Z ;Z[ZFX #PZ) 8SF sBM8 wIFGDF\ ,LWF l;JFIfZìFM CTMP  VF DFlCTLGF VFWFZ[ Ô[
lJ`,[QF6 SZJFDF\ VFJ[ TM SCL XSFI S[ VeIF; C[9/GL lD,MDF\ RMbBFGOFGL ;F{YL BZFA 5lZl:YlT
VeIF; C[9/GL lD,MDF\ VMlZV[g8 5[5Z lD<; l,DL8[04 JF5L 5[5Z lD<; l,DL8[04 :8FZ 5[5Z
lD<; l,DL8[0 VG[ ZFDF gI]hl5|g8 V[g0 5[5Z lD<; l,DL8[0DF\ HMJF D/[, K[P
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W\WFGL GOFSFZSTFGM bIF, D[/JJF DF8[ V[S VFW]lGS 5âlT ZMSFI[,L D}0L 5Z J/TZ K[P
;FDFgI ZLT[ SM.56 W\WFDF\ SFI"1FDTF S[8,L K[ T[ T[GF GOF 5ZYL HF6L XSFIP 5Z\T] OST GOFGF
VF\S0F 5ZYL W\WFGL SFI"1FDTFGM bIF, VFJL XS[ GCL\P W\WFGL GOFSFZSTF VG[ SFI"1FDTF DF5JF
DF8[ A[  AFATM HF6JL VFJxIS K[  s!f ZMSFI[,L D}0L sZf GOMP
ZMSFI[,L D}0L V[ XaN W\WFDF\GF\ ZMSF6M DF8[ JF5ZJFDF\ VFJ[ K[P 5Z\T] ZMSFI[,L D}0L lJØ[
V[SDTL GYL ZMSFI[,L D}0L lJQF[ A[ bIF,M[ K[ os!f  S], ZMSFI[,L D}0L VG[ sZf RMbBL ZMSFI[,L D}0LP
¬ZMSFI[,L[[[ [  S], D}0L¬] }] }] }] }  V[8,[ SFIDL lD,STM VG[ RF,] lD,STM GM ;ZJF/MP HIFZ[ SFIDL lD,STM
VG[ RF,] lD,STM DF\YL RF,] N[JF\ AFN SZJFDF\ VFJ[ tIFZ[ T[G[ ¬ZMSFI[,L RMbBL D}0L¬[ }[ }[ }[ }  SC[JFI K[P
VG[ EZ5F. YI[, D}0LDF\ X[ZCM<0ZMGL DFl,SLGF\ VGFDT E[0M/M pD[ZJFDF\ VFJ[ tIFZ[ T[G[
¬DFl,SLGL ZMSFI[,L D}0L¬[ }[ }[ }[ }  SC[ K[P
lJlJW 5]:TSM VF V\U[ +6 V,U V,U bIF, ZH] SZ[, K[Ps!f lD,STM 5Z J/TZ sZf
ZMSFI[,L D}0L 5Z J/TZ VG[ s#f X[ZCM<0ZMGL DFl,SLGF\  E\0M/M 5Z J/TZ
ZMSFI[,L D}0L U6TF\ X[ZCM<0ZMG[ ZMSF6 5Z X]\ J/TZ D/[K[ T[ HF6JF DFl,SLGL ZMSFI[,L
D}0L 5Z J/TZGM NZ XMWJFDF\ VFJ[K[P 5Z\T] HM W\WFGL SFI"1FDTF DF5JL CMI TM ZMSFI[,L S], D}0L
S[ ZMSFI[,L RMbBLD}0L A[ DF\YL UD[ T[ wIFGDF\ ,. XSFI K[P
HM ;\RF,SM ZMSFI[,L D}0L 5ZG]\ J/TZ IMuI S1FFV[ HF/JL ZFB[ TM T[YL W\WFG[ VG[S
OFINFVM YFIK[Ps!f X[ZCM<0ZMG[ ;\TMQFSFZS VG[ lGIlDT l0lJ0g0 D/T]\ ZC[K[  sZf S\5GL 5]ZTF
5|DF6DF\ VGFDT E\0M/ éE]\ SZL XS[K[4H[ S\5GLGL 5|UlTDF\ p5IMUL GLJ0[ K[P J/L4T[GF SFZ6[
ACFZYL GF6F\ pKLGF\ ,[JF 50TF\ GYLP s#fS\5GL CZLOF.GM ;FZL ZLT[ ;FDGM SZL XS[K[P D]xS[,LGF\
;DIDF\ 8SL XS[K[Ps$f l:YZ VFJSGF\ SFZ6[ S\5GLGL 5|lTQ9F JW[K[ VG[ ;FZF ;\RF,SM VG[
SD"RFZLVM D/L XS[ K[P
ZMSFI[,L D}0L 5Z J/TZGF NZGM bIF, W\WFSLI ;FC;GL SFI"ÙDTF DF5JF DF8[ ALÒ
5âlT SZTF\ VG[S ZLT[ p5IMUL K[ s!f ACFZGL SM. V[S S[ JW] S\5GLVMGL 5|UlT ;FY[ VF56L
S\5GLGL ;ZBFD6L Y. XS[ K[P sZf VF\TlZS T],GF 56 XSI AG[ K[ s#f ElJQIDF\ GJ]\ ZMSF6
SZJ]\ S[8,]\ OFINFSFZS ZC[X[ T[GM bIF, D[/JL XSFI K[ VG[ s$f VF bIF, AH[8ZL S\8=M, 5âlTDF\
56 p5IMUL YFI K[P
ZMSFI[,L D}0L 5Z J/TZGM NZ[ }[ }[ }[ }   =        GOM         2 !__
         ZMSFI[,L D}0L[ }[ }[ }[ }
GOM  µ jIFH VG[ SZJ[ZF 5C[,F\GM GOM (EBIT)
ZMSFI[,L D}0L µ X[ZD}0L ´  VGFDTM ´  ,F\AFUF/FGF N[JF\ v VJF:TlJS lD,STM
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VeIF; C[9/GL 5[5Z lD,GM ;\I]ST ZMSFI[,L D}0L 5Z J/TZGM NZ NXF"JTM SM9M o[ [ \ ] [ } "[ [ \ ] [ } "[ [ \ ] [ } "[ [ \ ] [ } "
JØ"" "" "  GOM ZMSFI[,L D}0L[ }[ }[ }[ } ZMSFI[,L D}0L 5Z[ }[ }[ }[ }
sYEARf sSZM0 ~l5IFDF\f\ \\ \ sSZM0 ~l5IFDF\f\ \\ \ J/TZGM NZ s8SFDF\f\ \\ \
!))*v)( !#$P5* Z!&!P)# &PZZ
!))(v)) )(P&( Z#))P5& $P!!
!)))v__ !#*P5_ Z555P(! 5P#(
Z___v_! #!*P($ Z&5$P(Z !!P)*
Z__!v_Z Z)#PZ5 Z*Z_P&5 !_P*(
;Z[ZFX !)&P#* Z$)(P55 *P&)
GOFG]\ 5|DFl6T lJR,G (Sx)    =  ~P )_P5Z SZM0
ZMSFI[,L D}0L G]\ 5|DFl6T lJR,G (Sy)     = ~P Z__P_* SZM0
GOFGM R,GF\S (C.V)  = $&P!_ 8SF
ZMSFI[,L D}0L GM R,GF\S (C.V)  = (P_! 8SF
;C;\A\WF\S (r)     = _P*5
lG6F"ISTF VF\S (r2)     = _P5&
jIFH VG[ SZJ[ZF 5C[,F\GM GOM s;\I]STf 8[A, &P( DF\ NXF"jIF 5|DF6[ VlGIlDT JW38G]\
J,6 NXF"J[ K[P !))*v)( DF\ ;\I]ST GOM !#$P5* SZM0 CTM H[DF\ #5P() SZM0 H[8,M 38F0M Y.
!))(v)) DF\ GOM  )(P&( SZM0 YIM CTM H[DF\ 5KLGF JQF[" ;]WFZM Y. !)))v__ DF\ VF GOM
!#*P5_ SZM0 YIM CTMP Z___v_! GF JQF"DF\ VF GOFDF\ GM\W5F+ JWFZM Y.G[ #!*P($ SZM0GM
ZìFM CTM HIFZ[ Z__!v_Z GF JQF"DF\ VF GOM Z)#PZ5 SZM0 ZìFM CTMP VFD VeIF;GF
;DIUF/FDF\ ;\I]ST jIFH VG[ SZJ[ZF 5C[,F\GF GOFGL ;Z[ZFX !)&P#* SZM0 CTLP HIFZ[ VF
;DIUF/FDF\ ZMSFI[,L D}0LDF\  ;TT JWFZM GM\WFIM K[P !))*v)(DF\ ZMSFI[,L D}0L Z!&!P)#
SZM0 CT]\ H[ Z__!v_Z DF\  Z*Z_P&5 SZM0 YI]\ CT]\
VFD VeIF;GF ;DIUF/FDF\ ZMSFI[,L D}0LDF\ Z5P($ 8SF H[8,M JWFZM GM\WFIM CTMP
ZMSFI[,L D}0L 5Z J/TZGM NZ VlGIlDT JW38G]\ J,6 NXF"J[ K[P !))*v)( DF\ VF ZMSFI[,L
D}0L 5Z J/TZGM NZ &PZZ 8SF CTM H[DF\ ZP!! 8SF 38F0M Y. !))(v)) DF\ $P!! 8SF YIM CTM
H[DF\ 5KLGF JQF[" !)))vZ___DF\ JWFZM GM\WFIM CTM VG[ ZMSFI[,L D}0L 5Z J/TZGM NZ 5P#(
8SF YIM CTMP Z___v_! GF JQF"DF\ 56 VF GOFDF\ GMW5F+ JWFZM Y. G[ !!P)* 8SFGM ZìFM CTM
HIFZ[ Z__!v_Z GF JQF"DF\ VF ZMSFI[,L D}0L 5Z J/TZGM NZ !_P*( 8SF ZìFM CTMP VFD VeIF;GF
;DIUF/FDF\ ZMSFI[,L D}0L 5Z J/TZGF NZGL ;Z[ZFX *P&) 8SF CTLP
VeIF;GF ;DIUF/FG]\  GOFG]\ VG[ ZMSFI[,L D}0LG]\ 5|DFl6T lJR,G VG]S|D[ ~P )_P5Z
SZM0 VG[ ~P Z__P_* SZM0 ZìF]\ CT]\ P GOFGM R,GF\S (C.V) $&P!_ 8SF CT]\  H[  ZMSFI[,L D}0LGM
R,GF\S (C.V) (P_! 8SF SZTF\ JW] CT]\P  H[  GOFDF\ ZMSFI[,L D}0LGL ;ZBFD6LV[ JW] JW38 ;}RJ[
K[P GOF VG[ ZMSFI[,L D}0L JrR[GM ;C;\A\WF\S VG[ lG6F"ISTF VF\S VG]S|D[ _P*5 VG[ _P5& CTM
H[ GOF VG[ ZMSFI[,L D}0L JrR[GM V\XTo WG ;C;\A\W ;}RJ[ K[ R, JrR[ lGS8GM Z{lBS ;\A\W K[
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T[D SC[JFI VG[ lG6F"ISTFGM VF\S _P5& K[ T[G]\ V[J]\ VY"38G SZL XSFI S[ ;F5[Ù R,DF\ YTF
R,GDF\ 5& 8SF R,G lGZ5[Ù R,G[ ,LW[ YT]\ ;DÒ XSFI T[J]\ R,G K[ HIFZ[ $$ 8SF R,G VgI
5lZA/MG[ VFEFZL K[P
8[A,v&P)[[[[
VeIF; C[9/GL 5[5Z lD,MGM ZMSFI[,L D}0L 5Z J/TZGF NZGM SM9M o[ [ [ }[ [ [ }[ [ [ }[ [ [ }
S \5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z ;Z[ZFX[[[[
VF\W|5|N[X 5[5Z lD<; l,P !ZP*# !$PZ5 !5P$& !&P#) !#P_$ !$P#*
AF,lS|QGF .g0:8=Lh l,P !&P## !ZP*# !_P!( 5P(5 !!P!) !!PZ5
VMlZV[g8 5[5Z V[g0 .g0P l,P $P*( _P__ ZP5! !ZP!_ !#P&$ 5P)(
5]NDÒ 5<5 V[g0 5[5Z lD<; l,P !_P5$ )P&# !_PZ( (P)! )PZ& )P*#
JF5L 5[5Z lD<; l,P _P_* _P__ _P__ _P__ _P(5 _P!(
X[ØXFIL 5[5Z V[g0 AM0"; l,P !_PZ_ &PZ* &P&Z !!P&( !5P#$ !_P_Z
l;Z5]Z 5[5Z lD<; l,P &P#5 5PZ* )PZ( !ZP$_ !_P)$ (P(5
;FpY .lg0IF 5[5Z lD<; l,P !!P)! !ZP5& !ZP(( !_P!) )P*Z !!P$5
:8FZ 5[5Z lD<; l,P $P## _P__ _P__ !$PZ# !!P_) 5PZ$
ZFDF gI]h l5|g8 V[g0 5[5Z l,P _P__ !P*Z _P__ *P() !P!# !P*#
J[:8 SM:8 5[5Z lD<; l,P !#P$_ !$P*( !&P)& ZZP$! Z_P5* !*P&#
;Z[ZFX (P_) &P## &P(# !_P*! !_P&! (P5Z
5|Fl%T :YFG o VeIF; C[9/GL 5[5Z lD,MGF 5|SFlXT JFlQF"S VC[JF, !))*v)( YL Z__!v_ZP
VF\W|5|N[X 5[5Z lD<; l,DL8[0GL ZMSFI[,L D}0L 5Z J/TZGF NZG]\ J,6 VeIF;GF
;DIUF/F NZlDIFG !))*v)( DF\ !ZP*# 8SF CT]\  H[DF\ !P5Z 8SF H[8,M JWFZM !))(v)) DF\
!$PZ5 8SF  CT]\  HIFZ[ !)))vZ___ DF\ !PZ! 8SF H[8,M JWFZM Y. !5P$& 8SF ZMSFI[,L D}0L
5Z J/TZGM NZ YIM CTM H[DF\ Z___v_! DF\ _P)# 8SF H[8,M JWFZM Y. !&P#) 8SF YIM CTM
HIFZ[ Z__!v_Z DF\  38F0M #P#5 8SF  Y. !#P_$ 8SF YIM CTMP VF\W|5|N[X 5[5Z lD<; l,DL8[0DF\
ZMSFI[,L D}0L 5ZGF J/TZGF NZG\] J,6 K[<,F 5F\R JQF"DF\ ;Z[ZFX !$P#* 8SF ZC[, K[P VeIF;
C[9/GL lD,MGL ;Z[ZFX VeIF;GF ;DIUF/F NZlDIFG (P5Z 8SF ZCL CTLP VF lD,GL ;Z[ZFX
S], ;Z[ZFXGF !&(P*( 8SF K[P
VeIF;GF ;DIUF/FG]\  VF\W|5|N[X 5[5Z lD<; l,DL8[0G]\ GOFG]\ VG[ ZMSFI[,L D}0LG]\ 5|DFl6T
lJR,G VG]S|D[ ~P (P*Z SZM0 VG[ ~P &_PZ* SZM0 ZìF]\ CT]\P GOFGM R,GF\S (C.V) Z&PZ5 8SF CT]\
H[  ZMSFI[,L D}0LGM R,GF\S (C.V)  Z&P_$ 8SF SZTF\ JW] CT]\P H[ GOFDF\ ZMSFI[,L D}0LGL ;ZBFD6LV[
JW] JW38 ;}RJ[ K[P GOF VG[ ZMSFI[,L D}0L JrR[GM ;C;\A\WF\S VG[ lG6F"ISTF VF\S VG]S|D[ _P)Z
VG[ _P($ CTM H[ GOF VG[ ZMSFI[,L D}0L JrR[GM B}A lGS8GM WG ;C;\A\W ;}RJ[ K[ R, JrR[
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DF\ !ZP!_ 8SFGM NZ CTMP HIFZ[ VF NZ Z__!v_Z DF\ !#P&$ 8SF CTMP VF lD,DF\ VeIF;GF
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;F5[Ù R,DF\ YTF R,GDF\ OST $ 8SF R,G lGZ5[Ù R,G[ ,LW[ YT]\ R,G K[ HIFZ[ )& 8SF R,G
VgI 5lZA/MG[ VFEFZL K[P
5]NDÒ 5<5 V[g0 5[5;" lD<; l,DL8[0G]\ ZMSFI[,L D}0L 5Z J/TZGF NZG]\ J,6  8[A,
&P) DF\ NXF"jIF 5|DF6[ VlGIlDT JW38 NXF"J[ K[P !))*v)( DF\ VF U]6MTZ !_P5$ 8SF CTM H[
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5|DF6[ ZMSFI[,L D}0L 5Z J/TZGF NZGL S\UF/ 5lZl:YlT NXF"J[ K[P !))*v)( DF\ ZMSFI[,L D}0L
5Z J/TZGF NZGL 8SFJFZL _P_* 8SF VG[ Z__!v_Z DF\ _P(5 8SF ZCL CTL HIFZ[ !))(v))
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ZMSFI[,L D}0LGM R,GF\S ZP#$ 8SF SZTF\ JW] CT]\P H[ GOFDF\ ZMSFI[,L D}0LGL ;ZBFD6LV[ JW]
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;\I]ST 5lZl:YlT4 DwIS4 5|DFl6T lJR,G4 R,GF\S4 ;C;\A\WF\S4
lG6F"ISTF VF\SGL U6TZL VG[ T[GL ;DH}TLP
‘ ,F\AFUF/FGF\ N[JFG]\ S],  lD,STM ;FY[G]\ lJ`,[Ø6
“ VeIF; C[9/GL lD,MGL ,F\AFUF/FGF\ N[JF VG[ S],  lD,STMGL
;\I]ST 5lZl:YlT4 DwIS4 5|DFl6T lJR,G4 R,GF\S4 ;C;\A\WF\S4
lG6F"ISTF VF\SGL U6TZL VG[ T[GL ;DH}TLP
‘ RF,] HJFANFZLG]\ S],  lD,STM ;FY[G]\ lJ`,[Ø6
“ VeIF; C[9/GL lD,MGL RF,] HJFANFZL VG[ S], lD,STMGL
;\I]ST 5lZl:YlT4 DwIS4 5|DFl6T lJR,G4 R,GF\S4 ;C;\A\WF\S4




D}0LDF/BFG]\ ;FDFgIDF5 lJ`,[Ø6} ] \ [} ] \ [} ] \ [} ] \ [
’ 5|:TFJGF o| || |
D}0LDF/BF V\U[G]\ 5'YÞZ6 V[ T],GFtDS VeIF;GF VFWFZ TZLS[ B]A H VUtIG]\ ;FWG
K[ T[YL ;DIF\TZ[ 5|F%T YI[, GF6FSLI DFlCTLG[ IMuI 5lZ5|[1IDF\ NXF"JL T[GM VeIF; SZJFYL
p5IMUL DFlCTL D[/JL XSFI K[P ;FDFgI DF5GF 5+SM :J~5[ ZH] SZ[, GF6FSLI lC;FAM
GOFSFZSTFG]\ lJ`,[Ø6 SZJF DF8[ B]A p5IMUL AG[ K[P
’ ;FDFgIDF5 lJ`,[Ø6GM bIF, o[ [[ [
VF 5|SFZG]\ 5+S lGZ5[1F VF\S0FVMG[ 8SFJFZLDF\ ~5F\TZ SZLG[ 5'YÞZ6 SZJFG]\ VUtIG]\
;FWG K[P V[,P V[GP RM50[ VG[ 0LP V[RP RÁWZL H6FJ[ K[v ccVF 5+SDF\ 5FSF ;ZJ{IF DF\GL NZ[S
lD,STM  S[ HJFANFZLVMG[ S], lD,STM S[ S], HJFANFZLGF ;\NE"DF\ U]6M¿ZDF\ D}SJFDF\ VFJ[ K[P
TYF GOF G]S;FG BFTFGL NZ[S lJUTMG[ RMbBF J[RF6GF ;\NE"DF\ U]6M¿Z ~5[ ZH]VFTG[ ;FDFgI
DF5GF 5+SM TZLS[ VM/BJFDF\ VFJ[ K[¬P!
;FDFgI DF5 5'YÞZ6 V[ 5|SFZG]\ K[ S[ H[DF\ GF6FSLI5+SGF VF\S0FVMG[ SM. ;FDFgI
VFWFZ~5 AFATGF ;\NE" DF\ 8SFJFZLGF ~5[ ZH] SZJFDF\ VFJ[ K[P VF 5|SFZG]\ ;FDFgI DF5 5'YÞZ6
V[ H 5+SDF\GL ZSDM VG[ T[ 5KLGF ÊlDS BR"GF 5+SMGL T],GF ;Z/ AGFJ[ K[P T[ p5ZF\T
5'YÞZ6STF"G[ DF8[ 5+SGL NZ[S lJUTGF VF\TlZS ;\A\WMG[ DF5JFG]\ XSI AGFJ[ K[P
VF ;FDFgI DF5 5'YÞZ6 åFZF YTL ;ZBFD6L H]NFvH]NF JQFM" JrR[ YTF BRF"VM4
V:SIFDTM TYF HJFANFZLVMDF\ YTF\ O[ZOFZM 5Z 5|SFX 5F0[ K[P A[ VYJF JW] W\WFSLI V[SDMGF
;FDFgI DF5 5'YÞZ6FtDS lGJ[NGMGL ;ZBFD6L SZJFGL TYF S\5GLG]\ D}<IF\SG VG[ T[G]\ :YFG
GÞL SZJFDF\ DNN D/[ K[P ¬VF5[, VF\S0FVMG[ ;FDFgI VFWFZ ,. 8SFJFZLDF\ 5lZJlT"T SZJFDF\
VFJ[ K[ T[G[ ;FDFgI DF5GF 5+SM SC[JFDF\ VFJ[ K[P¬Z
S[G[0L VG[ D[SlD,GGF DT[ ¬5FSF;ZJ{IFGL DFlCTL S[ lJUTM VF\S0FSLI 8SFJFZLDF\
NXF"JJFDF\ VFJ[,L CMI tIFZ[ S], lD,STM4 S], HJFANFZLVM VG[ DFl,SLGL D}0L ;ZBFD6L DF8[
;FDFgI VFWFZ 5}ZM 5F0[ K[¬P # VF p5ZF\T SMG" V[;P lJg:8G VG[ ,M.0 YMD;[ lGN["X SIM" K[ S[ NZ[S
jIlSTUT lJUTMG]\ ;F5[Ù DCtJ VF ãFZF :5Q8 ZLT[ 5|U8 YFI K[P
D]bItJ[ ;FDFgI DF5GF\ 5+SM  SM. RMÞ; TFZLBG]\ T[DFGL lJUTM JrR[GF\ ;A\W G]\ D}<IF\SG
NXF"J[ K[P VFGM ;FDFgI VY" V[ YFI K[ S[ NZ[S JQF"GF\ GF6FSLI 5+SM DF\ VF5[, NZ[S lJUTG[ S],
8SFJFZL !__ GF VFWFZ[ 8SFJFZLDF\ ~5F\TZLT SZJFDF\ VFJ[ K[P H[D S[ BR" VG[ VFJSGL NZ[S
lJUTG[ J[RF6GF VFWFZ[ 8SFJFZLDF\ NXF"JJFDF\ VFJ[ K[ VG[ 5FSF;ZJ{IFGL lJUTMG[ S]<, lD,STM
S[ HJFANFZLVMGF VFWFZ[ 8SFJFZLDF\ ~5F\TZLT SZJFDF\ VFJ[ K[ VG[ S\5GLGF GF6FSLI GOFG]\
VF\S0FSLI lJ`,[QF6 SZJFDF\ VFJ[ K[P
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HIFZ[ V[S ;\U9GGL A[ VYJF JW] S\5GLVM JrR[ TOFJTM CMI tIFZ[ VF 5'YÞZ6GL 5âlT
D}<IF\SG DF8[ JW] p5IMUL AGL XS[ K[P VFJL ;ZBFD6L JW] VY";EZ AG[ T[ DF8[ V[ H~ZL K[ S[
VF 5+SM NZ[S S\5GLVMDF\ V[S;ZBL ZLT[ T{IFZ SZJFDF\ VFjIF CMI V[S,[ S[ VF NZ[S S\5GL
V[S;ZBL lC;FAL 5âlT V5GFJTL CMI TYF 3;FZFGL 56 V[S;ZBL ZLT VG];ZTL CMJL HM.V[P
;FDFgI DF5GF 5+SMG]\ 5'YÞZ6 H[ U]6FtDS D}<IF\SG NXF"JT]\ CMI T[ HyYFtDS D}<IF\SG NXF"JGFZF
5'YÞZ6 SZTF\ JW] DFgI U6L XSFI K[P
’ ;FDFgI DF5GF 5+SM T{IFZ SZJFGF C[T]VM o{ [ ]{ [ ]{ [ ]{ [ ]
s!f HIFZ[ pt5FNG ÙDTF ;ZBL G CMI tIFZ[ A[ JØ" S[ JW] ;DI DF8[ VYJF A[ S[ JW]
S\5GLGL ;ZBFD6L SZJFDF\ VF 5âlT B]A p5IMUL K[P
sZf NZ[S jIlSTUT U'5GL lD,STM VG[ HJFANFZLVMG]\ 5Z:5Z ;F5[Ù DCtJF56]\
:5Q8 ZLT[ ACFZ VFJ[ K[P
s#f A[ S[ JW] S\5GLGL ;ZBFD6L DF8[ VF 5âlT ;FDFgI DF5GM VFWFZ 5}ZM 5F0[ K[P
s$f ;FDFgI DF5GL 8SFJFZL V[S S\5GLGL ALÒ S\5GL ;FY[GL S[ pnMU ;FY[GL
;ZBFD6LV[ :5Q8 SZ[ K[ S[ S\5GLV[ V[S VYJF JW] lD,STMDF\ DIF"NF ACFZ D}0L
ZMSF6 SI]" K[ S[ GlCP
s5f ;FDFgI DF5G]\ 5FS];ZJ{I]\ DFl,SLGL D}0L VG[ HJFANFZLVMGL JC[R6L 56 ATFJ[
K[P NFPTP D}0LGF 5|Fl%T :YFGMP HM S]<, HJFANFZLGL 8SFJFZL B]A ëRL CMI TM T[
S\5GLGF ,[6NFZM 5Z NAF6 NXF"J[ K[ VG[ ,[6NFZMGL ;,FDTLGM UF/M GLRM ATFJ[
K[4 H[ JWFZ[ ë0F65}J"SGF VeIF; 5Z EFZ D]S[ K[P
’ ;FDFgI DF5GF 5+SMGL DIF"NF o" "" "
s!f ;FDFgI DF5GF 5+SM S], ;DIUF/FGF ;\NE"DF\ NZ[S lJUTGL 8SFJFZL jIST SZ[
K[P 5Z\T] AN,FTF ;DIUF/F DF8[ AN,FTL HTL lJUTMG[ T[ NXF"JTL GYLP
sZf ;FDFgI DF5GF 5+SM S],GL ;ZBFD6LV[ jIlSTUT lJUTGF J,6 V\U[ DFlCTL
VF5[ K[ 5Z\T] VF J,6GL DFlCTL AC] p5IMUL AGL XSTL GYL SFZ6S[ S],GF
;\NE"DF\ NZ[S lJUTMGF 5|DF6 V\U[GF SM. RMÞ; WMZ6M CMTF GYLP
s#f 8SFJFZLGF VF\S0F HM GSFZFtDS VF\S0F CMI TM 8SFJFZLGL U6TZL SZL XSFTL
GYL4 T[ H 5|DF6[ HM O[ZOFZM X}gIYL X~ SZLG[ S[ X}gI ;]WLGF 5}ZF\TGF CMITM U6TZL
SZJL XSI GYLP T[YL H HCMG V[GP D[IZ ;FDFgI DF5GF 5+SMGF 5'yYSZ6GL
D]xS[,L V\U[ H6FJ[ K[ S[ ¬ 5'yYSZ6STF"G[ DF8[ VF J,6MGF ;\A\WM V\U[GF lGZLÙ6GF
DCtJ V\U X\SF ZC[ K[[4 SFZ6S[ VF ;\A\WM B}A H H8L, CMI K[ VG[ J/L NZ[S
lJEFUMDF\ YTF O[ZOFZMYL S], ;ZJF/M 5|EFlJT YTM CMI K[P¬ NFP TP J[5FZL DF,GM
HyYM ;FDFgI ZLT[ TM S], HJFANFZL S[ S], lD,STMGL VD]S 8SFJFZL H CMI K[
5Z\T] ;FDFgI ZLT[ T[ AFATG[ V[S WMZ6 TZLS[ :YFl5T SZJFG]\  VXSI CMI K[P
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’ SFU/ lD,MGF D}0LDF/BFG]\ lJ`,[Ø6 o} ] \ [} ] \ [} ] \ [} ] \ [
D}0L V[ SM. 56 W\WFGM 5|F6 K[ SFZ6S[ D}0L lJGF SM. 56  ;FC; S[ ;\U9G 8SL XS[ GlCP
SM. 56 W\WFSLI V[SD X~ SZTF\ 5C[,F\ lGIMHSM V[ A[ AFAT V\U[ lG6"I SZJFGM CMI K[P V[S V[
AFAT S[ W\WF DF8[ S[8,L D}0LGL H~Z 50L XS[ VG[ ALH]\ VF D}0LG]\ 5|DF6 VG[ T[ D[/JJFGL ZLT S.
CM. XS[P
VF 5|` GMGF VG];\WFGDF\ lGIMHS[ lJlJW :+MT DFZOT D}0LE\0M/ D[/JL XSFI T[ V\U[
IMHGF T{IFZ SZJL 50[ K[P T[DH VF D}0LGF lJlJW :+MTMG]\ ;F5[Ù 5|DF6 56 GÞL SZJFG]\ ZC[ K[P
HM VFD SZJFDF\ G VFJ[ TM X~VFTDF\ T[ SNFR ,FE D[/JL XS[ 5Z\T] ,F\A[UF/[ S[8,LI[ D]xS[,L
pEL Y. XS[ K[P VFD D}0LDF/BFG]\ VFIMHG SZJ]\ T[ DC¿D GOFG]\ 5|DF6 l;â SZJFGF pÛ[X DF8[
V[S RFJL~5 5lZA/ K[P T[DH D}0LBR" 38F0JF DF8[ VG[ J/TZG[ DC¿D AGFJJF DF8[GF VgI
pÛ[X 56 T[ 5|F%T SZJFDF\ 5FIF~5 K[P
D}0LDF/BFDF\ H]NF H]NF :+MTMYL D[/JFI[, NZ[S E\0M/G]\ ;F5[Ù 5|DF6 S[JL ZLT[ ZC[,]\ K[ T[
;ÁYL VUtIGL AFAT K[P SM. V[S RMÞ; 5|SFZGF E\0M/ 5ZGM JW] 50TM VFWFZ HMBDL AGL XS[
K[4 VG[ W\WFGL l:YZTF4 5|JFlCTF VG[ GOFSFZSTFG[ EIDF\ D]SL XS[ K[P CD[XF\ AWF JØM" DF8[ AWF
W\WFVM S[ pnMU DF8[ V[S H :J~5G]\ D}0LDF/B] T[DG[ VG]S}/ AGL XS[ GlC SFZ6S[ ;DIGF 5|JFC
;FY[ W\WFGL H~lZIFT VG[ W\WFG[ V;Z SZTF 5lZA/M AN,FTF ZC[ K[P T[YL H SM. V[S RMÞ; W\WF
DF8[G]\ D}0LDF/B] H[ T[ W\WFG[ VG]~5 UM9JJ]\ 50T]\ CMI K[P VG[ VF ZLT[ X[ZD}0L VG[ pKLGL D}0L
JrR[G]\ 5|DF6 HF/JJ]\ DCtJG]\ K[P
8}\SDF\ D}0LDF/B\] ;Z/4 5lZJT"GXL,4 5|JFlC VG[ SZS;ZI]ST CMJ]\ HM.V[ H[ W\WFSLI
V[SDGF wI[I 5|Fl%TDF\ DNN~5 Y. XS[P W\WFSLI V[SD[ DFl,SLGL D}0L VG[ pKLGL D}0LG]\ 5|DF6 V[JL
ZLT[ HF/JJ]\  HM.V[ S[ H[YL D}0LGL 50TZ VMKFDF\ VMKL VFJ[ VG[ DFl,SLGF E\0M/M JWFZL XSFIP
VF 5|SZ6DF\ SFU/ lD,MGF D}0LDF/BFGL ZRGFG]\ lJ`,[Ø6 SZJFGM 5|ItG SZJFDF\ VFjIM
K[P VG[ ,F\AFUF/FGL T[GL ;âZTF VG[ GOFSFZSTFGF ÛlQ8SM6YL D}0LDF/BFG]\ lJ`,[Ø6 SI]" K[P
VG[ 5[5ZlD,M 5MTFGL HJFANFZLVM R]SJJF DF8[ ;ÙD K[ S[ GlC T[ XMWJFGM 5|ItG SZJFDF\
VFjIM K[P
;FDFgI DF5GF 5+SM T{IFZ SZJF GLR[GL 5|lÊIF V5GFJJFDF\ VFJL K[ o{ [ | \ [{ [ | \ [{ [ | \ [{ [ | \ [
s!f 5FSF;ZJ{IFGL lJlJW lJUTMGF VF\S0F lJlJW DYF/F C[9/ NXF"J[, K[ VG[ 5|tI[S
ZSDM SZM0DF\ NXF"J[, K[P
sZf S]<, lD,STM VG[ HJFANFZLVMG[ !__ VF\S VF5[, K[ VG[ T[G[ VFWFZ[ VgI
lD,STM VG[ HJFANFZLVMGL 8SFJFZL GÞL SZL K[P
VeIF; C[9/GL SFU/ lD,MG]\ !))*v)( YL Z__!v_Z G]\ ;DU| lR+ 5lZlXQ8 ! YL
!Z DF\ NXF"J[, K[P
192
8[A, *P![[[[
VeIF; C[9/GL DL,MGL !))*v)( YL Z__!v_Z GF ;DIUF/F NZlDIFGGL[[[ [
X[ZD}0LGL S], lD,STM ;FY[GL 8SFJFZL NXF"JTM SM9M o[ } ] [ "[ } ] [ "[ } ] [ "[ } ] [ "
S \5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
VF\W|5|N[X 5[5Z lD<; l,P ZP#_ ZP#Z $P!$ #P## #P$!
AF,lS|QGF .g0:8=Lh l,P $P&_ $P(( $P!* #P#Z #P_$
VMlZV[g8 5[5Z V[g0 .g0P l,P ZPZ! ZPZ) ZP## ZPZ& !P))
5]NDÒ 5<5 V[g0 5[5Z lD<; l,P $P$_ #P$_ #P#Z #P*_ #P*)
JF5L 5[5Z lD<; l,P !!P(( !ZP)Z !5P!# !#P&_ !#P(#
X[ØXFIL 5[5Z V[g0 AM0"; l,P *PZ5 $P(Z #P)& #P$! #P#5
l;Z5]Z 5[5Z lD<; l,P #P!( #PZ& #P$& #PZ) ZP)_
;FpY .lg0IF 5[5Z lD<; l,P !ZP5# !_P)_ )PZ) (P!) &P#)
:8FZ 5[5Z lD<; l,P 5P(# 5P$) 5P($ 5P(_ 5P$)
ZFDF gI]h l5|g8 V[g0 5[5Z l,P Z&P&5 Z(P#* ##P(! ##P*! Z(P5Z
J[:8 SM:8 5[5Z lD<; l,P $PZ) $P!& #P&5 ZP)& ZP#)
lD,MGL ;\I]ST 8SFJFZL (P!& (P(Z !_PZ( )P5( (P5(
5|Fl%T :YFG o VeIF; C[9/GL 5[5Z lD,MGF 5|SFlXT JFlQF"S VC[JF, !))*v)( YL Z__!v_ZP
VF\W|5|N[X 5[5Z lD<; l,DL8[0GL X[ZD}0LGL S], lD,STM ;FY[GL 8SFJFZL 8[A, *P! DF\
NXF"jIF D]HA ;TT JWFZFG]\ J,6 NXF"J[ K[P !))*v)( DF\ X[ZD}0LGL S], lD,STM ;FY[GL 8SFJFZL
ZP#_ 8SF CTL H[ ;C[H JWLG[ !))(v)) DF\ ZP#Z 8SF Y. CTL !P(Z 8SF H[8,M JWFZM Y.
!)))v__ DF\ $P!$ 8SF Y. CTL H[ 38LG[  Z___v_! DF\ #P## 8SF Y. VG[ Z__!vZ__Z DF\
;C[H JWLG[ #P$! 8SF X[ZD}0LGL S], lD,STM ;FY[GL 8SFJFZL ZCL CTL VFD VeIF;GF
;DIUF/F NZlDIFG VF lD,GL ;Z[ZFX 8SFJFZL #P!_ 8SF ZCL CTLP
AF,lS|QGF .g0:8=Lh l,DL8[0GL X[ZD}0LGL S], lD,STM ;FY[GL 8SFJFZL 8[A, *P! DF\ NXF"jIF
D]HA X~VFTGF A[ JØ" ;TT JWL tIFZ 5KL ;TT +6 JØ" 38F0FG]\ J,6 ;}RJ[ K[ !))*v)(
DF\ VF 8SFJFZL $P&_ 8SF CTL H[DF\ !))(v)) DF\ _PZ(8SF H[8,M JWFZM Y. G[ $P(( 8SF Y.
CTL H[ ;C[H 38LG[  !)))vZ___ DF\ $P!* 8SF CTM H[ Z___v_! DF\ #P#Z 8SF Y. VG[
Z__!vZ__Z DF\ #P_$ 8SF X[ZD}0LGL S], lD,STM ;FY[GL 8SFJFZL ZCL CTL VFD VeIF;GF
;DIUF/F NZlDIFG VF lD,GL ;Z[ZFX 8SFJFZL $P__ 8SF ZCL CTLP
VMlZV[g8 5[5Z .g0:8=Lh l,DL8[0GL X[ZD}0LGL S], lD,STM ;FY[GL 8SFJFZL 8[A, *P! DF\
NXF"jIF D]HA X~VFTGF +6 JØ" ;TT JWL tIFZ 5KL ;TT A[ JØ" 38F0FG]\ J,6 ;}RJ[ K[
!))*v)( DF\ X[ZD}0LGL S], lD,STM ;FY[GL 8SFJFZL H[ ZPZ! 8SF CTL T[ JWLG[ !))(v)) DF\
ZPZ) 8SF Y. CTL VG[ !)))vZ___ DF\ ;TT JWLG[ ZP## 8SF Y. CTL T[DF\ ;C[H 38F0M Y. G[
Z___vZ__! DF\ ZPZ& 8SF VG[ Z__!vZ__Z DF\\ !P)) 8SF CTLP VFD VeIF;GF ;DIUF/F
NZlDIFG VF lD,GL ;Z[ZFX 8SFJFZL ZPZ! 8SF ZCL CTL H[ S], ;Z[ZFX GF Z)PZ) 8SF CTLP
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5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[0GL X[ZD}0LGL S], lD,STM ;FY[GL 8SFJFZL 8[A,
*P! DF\ NXF"jIF D]HA ;TT +6 JØ" 38F0FG]\ J,6 ZCL tIFZ AFN 5KLGF A[ JØ" JWFZFG]\ J,6 ZìF]\
CT]\P !))*v)( DF\ VF 8SF JFZL $P$_ 8SF CTL H[  38LG[ !))(v)) DF\ #P$_ 8SF Y. CTL H[DF\
!)))vZ___ DF\ _P_( 8SF H[8,M 38F0M Y.G[ #P#Z 8SF Y. CTL VG[  Z___vZ__! DF\ JWLG[
#P*_ 8SF VG[  Z__!vZ__Z DF\ #P*) 8SF X[ZD}0LGL S], lD,STM ;FY[GL 8SFJFZL ZCL CTL
VFD VeIF;GF ;DIUF/F NZlDIFGGL ;Z[ZFX #P*Z 8SF CTL H[ S], ;Z[ZFX GF $)PZ# 8SF CTLP
JF5L 5[5Z lD<; l,DL8[0GL X[ZD}0LGL S], lD,STM ;FY[GL 8SFJFZL 8[A, *P! DF\ NXF"jIF
D]HA ;TT JWFZFG]\ J,6 NXF"J[ K[P !))*v)( DF\ 8SFJFZL !!P(( 8SF CTL H[ !P_$ 8SF JWLG[
!))(v)) DF\ !ZP)Z 8SF VG[ !)))vZ___ DF\ !5P!# 8SF Y.G[ Z___vZ__! DF\ ;C[H
38LG[ !#P&_ 8SF Y. CTL H[DF\ JWFZM Y.  Z__!vZ__Z DF\ !#P(# 8SF  VFD VeIF;GF
;DIUF/F NZlDIFGGL;Z[ZFX !#P$* 8SF CTL H[ S], ;Z[ZFX GF !*(PZ$ 8SF CTLP
X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0GL X[ZD}0LGL S], lD,STM ;FY[GL 8SFJFZL 8[A, *P!
DF\ NXF"jIF D]HA VeIF;GF ;DIUF/F NZlDIFG ;TT 38F0FG]\ J,6 NXF"J[ K[P !))*v)(DF\
VF 8SFJFZL *PZ5 8SF CTL H[ ;TT 38LG[ !))(v)) DF\ $P(Z 8SF VG[ tIFZ AFN _P(* 8SF
H[8,M 38F0M Y.G[ !)))vZ___ DF\ #P)& 8SF VG[ Z___vZ__! DF\ #P$!8SF VG[[
Z__!vZ__Z DF\ #P#5 8SF CTL4 VFD VeIF;GF ;DIUF/F NZlDIFG VF lD,GL ;Z[ZFX 8SFJFZL
$P5& 8SF CTL H[ S], ;Z[ZFX GF &_P## 8SF CTLP
l;Z5]Z 5[5Z lD<; l,DL8[0GL X[ZD}0LGL S], lD,STM ;FY[GL 8SFJFZL 8[A, *P! DF\ NXF"jIF
D]HA X~VFTGF +6 JØ" ;TT JWL tIFZ 5KL ;TT A[ JØ" 38F0FG]\ J,6 ;}RJ[ K[ !))*v)(
DF\ X[ZD}0LGL S], lD,STM ;FY[GL 8SFJFZL H[ #P!( 8SF CTL T[ JWLG[ !))(v)) DF\ #PZ& 8SF Y.
CTL VG[ !)))vZ___ DF\ ;TT JWLG[ #P$& 8SF Y. CTL T[DF\ ;C[H 38F0M Y. G[ Z___vZ__!
DF\ #PZ) 8SF VG[ Z__!vZ__Z DF\\ ZP)_ 8SF CTLP VFD VeIF;GF ;DIUF/F NZlDIFG VF
lD,GL ;Z[ZFX 8SFJFZL #PZZ 8SF ZCL CTL H[ S], ;Z[ZFXGF $ZP5) 8SF CTLP
;FpY .lg0IF 5[5Z lD<; l,DL8[0GL X[ZD}0LGL S], lD,STM ;FY[GL 8SFJFZL 8[A, *P! DF\
NXF"jIF D]HA VeIF;GF ;DIUF/F NZlDIFG ;TT 38F0FG]\ J,6 NXF"J[ K[P !))*v)( DF\ VF
8SFJFZL H[ !ZP5# 8SF  CTL T[ !P&# 8SF 38L !))(v)) DF\  !_P)_ 8SF Y. CTL H[ ;C[H 38LG[
!)))vZ___ DF\ )PZ) 8SF HIFZ[ Z___v_! DF\ (P!) 8SF  VG[  Z__!v_Z DF\ &P#) 8SFGL
ZCL CTLP VFD VeIF;GF ;DIUF/FGL VF lD,GL ;Z[ZFX )P$& 8SF  ZCL CTL H[ S], ;Z[ZFXGF
!Z5P!& 8SF H[8,L K[[P
:8FZ 5[5Z lD<; l,DL8[0GL X[ZD}0LGL S], lD,STM ;FY[GL 8SFJFZL 8[A, *P! DF\ NXF"jIF
D]HA VeIF;GF ;DIUF/F NZlDIFG VlGIlDT JW38G]\ J,6 ;}RJ[ K[P !))*v)( DF\ 5P(#
8SF CTL H[DF\ _P#$ 8SF 38F0M Y. !))(v)) DF\ 5P$) 8SF VG[ tIFZ 5KLGF JQF[" ;TT JWL
!)))vZ___ DF\ 5P($ 8SF4 Z___v_! GF JQF"DF\ 5P(_ 8SF VG[ Z__!v_Z DF\ 5P$) 8SFG]\
J,6 ZìF]\ CT]\P VFD VeIF;GF ;DIUF/F NZlDIFGGL ;Z[ZFX 5P&) 8SF CTL H[ S], ;Z[ZFXGF
*5P#_ 8SF  CTLP
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ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0GL X[ZD}0LGL S], lD,STM ;FY[GL 8SFJFZL 8[A, *P! DF\
NXF"jIF D]HA VeIF;GF ;DIUF/F NZlDIFG VlGIlDT JW38G]\ J,6 ;}RJ[ K[P !))*v)( DF\
Z&P&5 8SF  CTL H[DF\ !P*Z 8SF JWFZM Y. !))(v)) DF\ Z(P#* 8SF VG[ tIFZ 5KLGF JQF[" ;TT
JWL !)))vZ___ DF\ ##P(! 8SF4 Z___v_! GF JQF" DF\ ##P*! 8SF VG[ Z__!v_Z DF\ Z(P5Z
8SFG]\ J,6 ZìF]\ CT]\P VFD VeIF;GF ;DIUF/F NZlDIFGGL ;Z[ZFX #_PZ! 8SF CTL H[ S],
;Z[ZFXGF #))P*5 8SF CTLP X[ZD}0LGL S], lD,STM ;FY[GL  8SFJFZL  VeIF; GF ;DIUF/F NZlDIFG
VeIF; C[9/GL lD,MDF\ VF lD,GL ;ÁYL JW] ZCL K[ T[ VeIF; 5ZYL H6FI K[P
J[:8 SM:8 5[5Z lD<; l,DL8[0GL X[ZD}0LGL S], lD,STM ;FY[GL 8SFJFZL 8[A, *P! DF\
NXF"jIF D]HA VeIF;GF ;DIUF/F NZlDIFG ;TT 38F0FG]\ J,6 NXF"J[ K[P !))*v)( DF\ VF
8SFJFZL H[ $PZ) 8SF CTL T[ _P!# 8SF 38L !))(v)) DF\ $P!& 8SF Y. CTL H[ ;C[H 38LG[
!)))vZ___ DF\ #P&5 8SF HIFZ[ Z___v_! DF\ ZP)& 8SF VG[ Z__!v_Z DF\ ZP#) 8SFGL
ZCL CTLP VFD VeIF;GF ;DIUF/FGL VF lD,GL ;Z[ZFX #P$) 8SF  ZCL CTL H[ S], ;Z[ZFXGF
$&P!( 8SF H[8,L K[[P
8[A, *PZ[[[ [
VeIF; C[9/GL 5[5Z lD,GM ;\I]ST X[ZD}0LGM S], lD,ST ;FY[GM U]6M¿Z NXF"JTM SM9Mo[ [ \ ] [ } ] [ ] "[ [ \ ] [ } ] [ ] "[ [ \ ] [ } ] [ ] "[ [ \ ] [ } ] [ ] "
JØ" X[ZD}0L S], lD,ST X[ZD}0LGM S], lD,ST ;FY[GM
sYEARf sSZM0 ~l5IFDF\f sSZM0 ~l5IFDF\f U]6M¿Z s8SFDF\f
!))*v)( Z!)P_$ Z&(#P*_ (P!&
!))(v)) Z5&P_$ Z)_#P*& (P(Z
!)))v__ #!$P*) #_&!P)Z !_PZ(
Z___v_! #!$P*) #Z($P$! )P5(
Z__!v_Z #!(P&$ #*5!P#( (P$)
;Z[ZFX Z($P&& #!#*P_# )P_*
X[ZD}0LG]\ 5|DFl6T lJR,G    (Sx)   = ~P   $_PZ$ SZM0
S], lD,STG]\ 5|DFl6T lJR,G  (Sy)   = ~P #&$P&! SZM0
X[ZD}0LGM R,GF\S      (C.V) = !$P!$ 8SF
S], lD,STGM R,GF\S      (C.V) = !!P&Z 8SF
;C;\A\WF\S  (r) = _P(!
lG6F"ISTFGM VF\S   (r2) = _P&&
X[ZD}0L s;\I]STf 8[A, *PZ DF\ NXF"jIF 5|DF6[ ;TT JWFZFG]\ J,6 NXF"J[ K[P !))*v)(
DF\ ;\I]ST X[ZD}0L Z!)P_$ SZM0 CTL H[DF\ #* SZM0 H[8,M JWFZM Y. !))(v)) DF\ X[ZD}0L
Z5&P_$ SZM0 Y. CTL H[DF\ 5KLGF JQF[" YM0M ;]WFZM Y. !)))v__ DF\ VG[ Z___v_! GF
JQF"DF\  VF  X[ZD}0L #!$P*) SZM0 Y. CTLP HIFZ[ Z__!v_Z GF JQF"DF\ VF X[ZD}0L #!(P&$ SZM0
ZCL CTLP VFD VeIF;GF ;DIUF/FDF\ ;\I]ST X[ZD}0LGL ;Z[ZFX Z($P&& SZM0 CTLP
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HIFZ[ VF ;DIUF/FDF\ S], lD,STDF\ ;TT JWFZM GM\WFIM K[P !))*v)(DF\ S], lD,ST
Z&(#P*_ SZM0 CTL H[ Z__!v_Z DF\  #*5!P#( SZM0 Y. CTLP VeIF;GF ;DIUF/FDF\ S],
lD,STGL ;Z[ZFX #!#*P_# SZM0 CTLP VFD VeIF;GF ;DIUF/FDF\ S], lD,STDF\ $_ 8SF
H[8,M JWFZM GM\WFIM CTMP HIFZ[ X[ZD}0LGL S], lD,ST ;FY[GL 8SFJFZL VeIF;GF ;DIUF/FDF\
X~VFTGF +6 JØ" JWL tIFZ AFN 38F0FG]\ J,6 NXF"J[ K[P !))*v)( DF\ VF X[ZD}0LGL S],
lD,ST ;FY[GL 8SFJFZL (P!& 8SF CTL H[DF\ _P&& 8SF JWFZM Y. !))(v)) DF\ (P(Z 8SF Y. CTL
H[DF\ 5KLGF JQF[" 56 ;TT JWFZM GM\WFIM CTM VG[ VF X[ZD}0LGL S], lD,ST ;FY[GL 8SFJFZL
!_PZ( 8SF Y. CTLP Z___v_! GF JQF"DF\ 38F0M Y.G[ )P5( 8SFGL ZCL CTL4 HIFZ[ Z__!v_Z
GF JQF" DF\  VF X[ZD}0LGL S], lD,ST ;FY[GL 8SFJFZL (P$) 8SF ZCL CTLP VFD VeIF;GF ;DIUF/FDF\
X[ZD}0LGL S], lD,ST ;FY[GL 8SFJFZLGL ;Z[ZFX )P_* 8SF CTLP
VFD X[ZD}0L VG[ S], lD,STMGL ;Z[ZFX VG]S|D[ Z($P&& SZM0 VG[ #!#*P_# SZM0 HIFZ[
5|DFl6T lJR,G VG]S|D[ $_PZ$ SZM0 VG[ #&$P&! SZM0 CT]\P X[ZD}0L VG[ S], lD,STMGM R,GF\S
VG]S|D[ !$P!$ 8SF VG[ !!P&Z 8SF CT]\ H[ NXF"J[ K[ S[ X[ZD}0LDF\ S],lD,STMGL ;ZBFD6L V[ JW]
O[ZOFZ YIM K[P X[ZD}0L VG[ S], lD,STM JrR[GM ;C;A\WF\S _P(! VG[ lG6F"ISTFGM VF\S _P&& K[
H[ :5Q8 ZLT[ AgG[ JrR[GM V\XTo CSFZFtDS ;\A\W NXF"J[ K[P VG[ A\G[ R, V[S H lNXFDF\ O[ZOFZGL
ZLT[ UlT SZTF CTFP  VG[ lG6F"ISTFGM VF\S_P&& K[ T[G]\ V[J]\ VY"38G SZL XSFI S[ ;F5[Ù R,DF\
YTF R,GDF\ && 8SF R,G lGZ5[Ù R,G[ ,LW[ YT]\ ;DÒ XSFI T[J]\ R,G K[ HIFZ[ #$ 8SF R,G
VgI 5lZA/MG[ VFEFZL K[P
8[A, *P#[[[[
VeIF; C[9/GL 5[5Z DL,MGL !))*v)( YL Z__!v_Z GF ;DIUF/F NZlDIFG[ [[ [[ [[ [ GL
DFl,SLGF\E\0M/GL S], lD,STM ;FY[GL 8SFJFZL NXF"JTM SM9M o\ \ ] [ "\ \ ] [ "\ \ ] [ "\ \ ] [ "
S \5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
VF\W|5|N[X 5[5Z lD<; l,P $ZP(Z $*PZ_ 5_P)( $(P!* $_P##
AF,lS|QGF .g0:8=Lh l,P $)P5_ 5&P*$ 5!P)Z $ZP_# #$PZ_
VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,P Z(P#( !*P(5 )P__ &P*_ (P&#
5]NDÒ 5<5 V[g0 5[5Z lD<; l,P 5#P$( $#P)$ $5P5( 5ZP_! $5P##
JF5L 5[5Z lD<; l,P *_PZ& *!P5_ *#P*) &!P#_ 5ZP&!
X[ØXFIL 5[5Z V[g0 AM0"; l,P $#P5Z Z)P&5 Z5P&! ZZP$) !5P((
l;Z5]Z 5[5Z lD<; l,P &&P5_ &&PZ& &(P)# &(P#& 5$P*&
;FpY .lg0IF 5[5Z lD<; l,P *5PZ* &)P!! &$P!Z &_P*) #*P&&
:8FZ 5[5Z lD<; l,P &_P*5 5!P$$ $5P(& $)P!$ $*PZ_
ZFDF gI]h l5|g8 V[g0 5[5Z l,P !&PZ$ !(P(! Z!P** Z#P)( Z!P&)
J[:8 SM:8 5[5Z lD<;  l,P #_P&! ##PZ& ##P&* #5P!* Z)P&!
lD,MGL ;\I]ST 8SFJFZL #)P_& #$P)5 ##P_# ##P__ Z(P$&
 5|Fl%T :YFG o VeIF; C[9/GL 5[5Z lD,MGF 5|SFlXT JFlQF"S VC[JF, !))*v)( YL Z__!v_ZP
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VF\W|5|N[X 5[5Z lD<; l,DL8[0GL DFl,SLGF E\0M/GL S], lD,STM ;FY[GL 8SFJFZL 8[A,
*P# DF\ NXF"jIF D]HA X~VFTGF +6 JØ" ;TT JWL tIFZ 5KL ;TT A[ JØ" 38F0FG]\ J,6 ;}RJ[ K[
!))*v)( DF\ DFl,SLGF E\0M/GL S], lD,STM ;FY[GL 8SFJFZL H[ $ZP(Z 8SF CTL T[ JWLG[
!))(v)) DF\ $*PZ_ 8SF Y. CTL VG[ !)))vZ___ DF\ ;TT JWLG[ 5_P)( 8SF Y. CTL
T[DF\ ;C[H 38F0M Y.G[ Z___vZ__! DF\  $(P!* 8SF VG[ Z__!vZ__Z DF\\ $_P## 8SF CTLP
VFD VeIF;GF ;DIUF/F NZlDIFG VF lD,GL ;Z[ZFX 8SFJFZL $5P)_ 8SF ZCL CTLP
AF,lS|QGF .g0:8=Lh l,DL8[0GL DFl,SLGF E\0M/GL S], lD,STM ;FY[GL 8SFJFZL 8[A,
*P# DF\ NXF"jIF D]HA X~VFTGF A[ JØ" ;TT JWL tIFZ 5KL ;TT +6 JØ" 38F0FG]\ J,6 ;}RJ[ K[
!))*v)( DF\ VF 8SFJFZL $)P5_ 8SF CTL H[DF\ !))(v)) DF\ *PZ$ 8SF H[8,M JWFZM Y.G[
5&P*$ 8SF Y. CTL H[ ;C[H 38LG[  !)))vZ___ DF\ 5!P)Z 8SF CTM H[ Z___v_! DF\ $ZP_#
8SF Y. VG[ Z__!vZ__Z DF\ #$PZ_ 8SF DFl,SLGF E\0M/GL S], lD,STM ;FY[GL 8SFJFZL ZCL
CTL VFD VeIF;GF ;DIUF/F NZlDIFG VF lD,GL ;Z[ZFX 8SFJFZL $&P(( 8SF ZCL CTLP
VMlZV[g8 5[5Z .g0:8=Lh l,DL8[0GL DFl,SLGF E\0M/GL S], lD,STM ;FY[GL 8SFJFZL 8[A,
*P# DF\ NXF"jIF D]HA VeIF;GF ;DIUF/F NZlDIFG Z__!vZ__Z GF JØ"G[ AFN SZTF\ ;TT
38F0FG]\ J,6 ;}RJ[ K[P !))*v)( DF\ Z(P#( 8SF CTL H[DF\ !_P5# 8SF 38F0M Y. !))(v ))
DF\ !*P(5 8SF VG[ tIFZ 5KLGF JQF["  !)))vZ___ DF\ )P__ 8SF 4 Z___v_! GF JQF"DF\ &P*_
8SF VG[ Z__!v_Z DF\ (P&# 8SFG]\ J,6 ZìF]\ CT]\P VFD VeIF;GF ;DIUF/F NZlDIFGGL ;Z[ZFX
!$P!! 8SF CTL H[ S], ;Z[ZFXGF #ZP$5 8SF  CTLP
5]NDÒ 5<5 V[g0 5[5Z  lD<; l,DL8[0GL DFl,SLGF E\0M/GL S], lD,STM ;FY[GL 8SFJFZL
8[A, *P# DF\ NXF"jIF D]HA VlGIDLT JW38G]\ J,6 NXF"J[ K[P !))*v)( DF\ VF 8SFJFZL 5#P$(
8SF CTL H[  38LG[ !))(v)) DF\ $#P)$ 8SF Y. CTL H[DF\  !)))vZ___ DF\ !P&$ 8SF H[8,M
JWFZM Y.G[ $5P5( 8SF Y. CTL VG[  Z___vZ__! DF\ JWLG[ 5ZP_! 8SF VG[  Z__!vZ__Z
$5P## 8SF DFl,SLGF E\0M/GL S], lD,STM ;FY[GL 8SFJFZL ZCL CTL VFD VeIF;GF
;DIUF/F NZlDIFGGL ;Z[ZFX $(P_* 8SF CTL H[ S], ;Z[ZFXGF !!_P5! 8SF CTLP
JF5L 5[5Z lD<; l,DL8[0GL DFl,SLGF E\0M/GL S], lD,STM ;FY[GL 8SFJFZL 8[A, *P#
DF\ NXF"jIF D]HA +6 JØ" JWL tIFZ AFN A[ JØ" 38F0FG]\ J,6 NXF"J[ K[P !))*v)( DF\ VF 8SFJFZL
*_PZ& 8SF CTL H[ !PZ$ 8SF JWLG[ !))(v)) DF\ *!P5_ 8SF VG[ tIFZAFN !)))vZ___ DF\
*#P*) 8SF  Y.G[ Z___vZ__! DF\ 38LG[ &!P#_ 8SF Y. CTL H[DF\ 38F0M Y.  Z__!vZ__Z DF\
5ZP&! 8SF Y. CTLP VFD VeIF;GF ;DIUF/F NZlDIFGGL ;Z[ZFX &5P() 8SF CTLP
X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0GL DFl,SLGF E\0M/GL S], lD,STM ;FY[GL 8SFJFZL
8[A, *P# DF\ NXF"jIF D]HA VeIF;GF ;DIUF/F NZlDIFG ;TT 38F0FG]\ J,6 NXF"J[ K[P
!))*v)(DF\  VF  8SFJFZL $#P5Z 8SF CTL H[ ;TT 38LG[ !))(v)) DF\ Z)P&5 8SF VG[ tIFZ
AFN $P_$ 8SF  H[8,M 38F0M Y.G[ !)))vZ___ DF\ Z5P&! 8SF VG[  Z___vZ__! DF\ ZZP$)8SF
VG[[ Z__!vZ__Z DF\ !5P(( 8SF CTL VFD VeIF;GF ;DI UF/F NZlDIFG VF lD,GL ;Z[ZFX
8SFJFZL Z*P$# 8SF CTLP
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l;Z5]Z 5[5Z lD<; l,DL8[0GL DFl,SLGF E\0M/GL S], lD,STM ;FY[GL 8SFJFZL 8[A, *P#
DF\ NXF"jIF D]HA VlGIlDT JW38G]\ J,6 ;}RJ[ K[ !))*v)( DF\ DFl,SLGF E\0M/GL S], lD,STM
;FY[GL  8SFJFZL H[ &&P5_ 8SF CTL T[ 38LG[ !))(v)) DF\ &&PZ& 8SF Y. CTL VG[ !)))vZ___
DF\ JWLG[ &(P)# 8SF Y. CTL T[DF\ ;C[H 38F0M Y.G[ Z___vZ__! DF\ &(P#& 8SF VG[
Z__!vZ__Z DF\\ 5$P*& 8SF CTLP VFD VeIF;GF ;DIUF/F NZlDIFG VF lD,GL ;Z[ZFX
8SFJFZL &$P)& 8SF ZCL CTL H[ S], ;Z[ZFXGF !$)P#5 8SF CTLP
;FpY .lg0IF 5[5Z lD<; l,DL8[0GL DFl,SLGF E\0M/GL S], lD,STM ;FY[GL 8SFJFZL
8[A, *P# DF\ NXF"jIF D]HA VeIF;GF ;DIUF/F NZlDIFG ;TT 38F0FG]\ J,6 NXF"J[ K[P
!))*v)( DF\ VF 8SFJFZL H[ *5PZ* 8SF  CTL T[ &P!& 8SF 38L !))(v)) DF\ &)P!! 8SF Y.
CTL H[ ;C[H 38LG[ !)))vZ___ DF\ &$P!Z 8SF HIFZ[ Z___v_! DF\ &_P*) 8SF VG[
Z__!v_Z DF\ #*P&& 8SFGL ZCL CTLP VFD VeIF;GF ;DIUF/FGL VF lD,GL ;Z[ZFX &!P#)
8SF ZCL CTL H[ S], ;Z[ZFX GF !$!P!# 8SF H[8,L K[[P
:8FZ 5[5Z lD<; l,DL8[0GL DFl,SLGF E\0M/GL S], lD,STM ;FY[GL 8SFJFZL 8[A, *P# DF\
NXF"jIF D]HA VeIF;GF ;DIUF/F NZlDIFG ;TT +6 JØ" 38F0FG]\ J,6 ZCL tIFZ AFN 5KLGF
A[ JØ" JW38G]\ J,6 ZìF]\ CT]\P !))*v)( D\F VF 8SFJFZL &_P*5 8SF CTL H[ 38LG[ !))(v))
DF\ 5!P$$ 8SF Y. CTL H[DF\ !)))vZ___ DF\ 5P5( 8SF H[8,M 38F0M Y.G[ $5P(& 8SF Y. CTL
VG[ Z___vZ__!DF\ JWLG[ $)P!$ 8SF VG[ Z__!vZ__Z $*PZ_ 8SF DFl,SLGF E\0M/GL S],
lD,STM ;FY[GL 8SFJFZL ZCL CTL VFD VeIF;GF ;DIUF/F NZlDIFGGL ;Z[ZFX 5_P(( 8SF
CTL H[ S], ;Z[ZFXGF !!&P)* 8SF CTLP
ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0GL DFl,SLGF E\0M/GL S], lD,STM ;FY[GL 8SFJFZL
8[A, *P# DF\ NXF"jIF D]HA VeIF;GF ;DIUF/F NZlDIFG ;TT JWFZFG]\ J,6 NXF"J[ K[P
!))*v)( DF\ 8SFJFZL !&PZ$ 8SF CTL H[ ZP5* 8SF JWLG[ !))(v)) DF\ !(P(! 8SF VG[
!)))vZ___ DF\ Z!P** 8SF Y.G[ Z___vZ__! DF\ ;TT JWLG[ Z#P)( 8SF Y. CTL H[DF\
38F0M Y.  Z__!vZ__Z DF\ Z!P&) 8SF CTLP VFD VeIF;GF ;DIUF/F NZlDIFGGL ;Z[ZFX
Z_P5_ 8SF CTL H[ S], ;Z[ZFXGF $*P!Z 8SF CTLP
J[:8 SM:8 5[5Z lD<; l,DL8[0GL DFl,SLGF E\0M/GL S], lD,STM ;FY[GL 8SFJFZL 8[A,
*P# DF\ NXF"jIF D]HA VeIF;GF ;DIUF/F NZlDIFG Z__!v_Z GF JØ"G[ AFN SZTF\ ;TT JWFZFG]\
J,6 NXF"J[ K[P !))*v)( DF\ VF 8SFJFZL #_P&! 8SF CTL H[ ZP&5 8SF JWLG[ !))(v)) DF\
##PZ& 8SF VG[ tIFZAFN ;TT JWLG[ !)))vZ___ DF\ ##P&* 8SF  Y.G[ Z___vZ__! DF\
;TT JWLG[ #5P!* 8SF Y. CTL H[DF\ 38F0M Y.  Z__!vZ__Z DF\ Z)P&! 8SF Y. CTLP VFD
VeIF;GF ;DIUF/F NZlDIFGGL ;Z[ZFX #ZP$& 8SF CTL H[ S], ;Z[ZFX GF *$P&# 8SF CTLP
VeIF; C[9/GL 5[5Z lD,GL ;\I]ST DFl,SLGF E\0M/GL S], lD,ST ;FY[GL 8SFJFZLGM
VeIF; SZTF\ :5Q8 YFI K[ S[ VeIF;GF ;DIUF/F NZlDIFG S], HJFANFZLGF 5|DF6DF\ RMbBL
;\5lT ;TT 38L K[P VFD DFl,SLGF E\0M/GF 38[,F 5|DF6 5ZYL :5Q8 YFIK[ S[ SFU/ lD,M
5MTFGF E\0M/ 5Z VFWFZ ZFBJFGF AN,[ AFæ pKLGF GF6F 5Z JW] VFWFZ ZFB[ K[P
199
8[A, *P$[[[[
    VeIF; C[9/GL lD,GL ;\I]ST DFl,SLGF E\0M/GL S], lD,ST ;FY[GL 8SFJFZL NXF"JTM SM9M o
JØ" DFl,SLGF E\0M/ S], lD,ST DFl,SLGF E\0M/GM
sYEARf sSZM0 ~l5IFDF\f sSZM0 ~l5IFDF\f U]6M¿Z s8SFDF\f
!))*v)( !_$(P!5 Z&(#P*_ #)P_&
!))(v)) !_!$P() Z)_#P*& #$P)5
!)))v__ !_!!P#( #_&!P)Z ##P_#
Z___v_! !_(#P() #Z($P$! ##P__
Z__!v_Z !_&*P*& #*5!P#( Z(P$&
;Z[ZFX !_$5PZ! #!#*P_# ##P*_
DFl,SLGF E\0M/G]\ 5|DFl6T lJR,G (Sx) = ~P   Z(P5& SZM0
S], lD,STG]\ 5|DFl6T lJR,G (Sy) = ~P #&$P&! SZM0
DFl,SLGF E\0M/GM R,GF\S (C.V) = ZP*# 8SF
S], lD,STGM R,GF\S (C.V) = !!P&Z 8SF
;C;\A\WF\S (r) = _P5#$*
lG6F"ISTFGM VF\S (r2) = _PZ(5)
DFl,SLGF E\0M/ s;\I]STf 8[A, *P$ DF\ NXF"jIF 5|DF6[ !)))v__ GF JQF"G[ AFN SZTF\
;TT JWFZFG]\ J,6 NXF"J[ K[P !))*v)( DF\ ;\I]ST DFl,SLGF E\0M/  !_$(P!5 SZM0 CTL H[DF\
##PZ& SZM0 H[8,M 38F0M Y. !))(v)) DF\ DFl,SLGF E\0M/ !_!$P() SZM0 Y. CTL H[DF\
5KLGF JQF[" YM0M 38F0M Y. !)))v__ DF\ VG[ Z___v_! GF JQF"DF\ VF DFl,SLGF E\0M/
!_!!P#( SZM0 VG[ !_(#P() SZM0 Y. CTLP HIFZ[ Z__!v_Z GF JQF"DF\ VF DFl,SLGF E\0M/
!_&*P*& SZM0 ZCL CTLP VFD VeIF;GF ;DIUF/FDF\ ;\I]ST DFl,SLGF E\0M/GL ;Z[ZFX
!_$5PZ! SZM0 CTLP
VF ;DIUF/FDF\ S], lD,STDF\ ;TT JWFZM GM\WFIM K[P !))*v)( DF\ S], lD,ST Z&(#P*_
SZM0 CTL H[ Z__!v_Z DF\ #*5!P#( SZM0 Y. CTLP VFD VeIF;GF ;DIUF/FDF\ S], lD,STDF\
$_ 8SF H[8,M JWFZM GM\WFIM CTMP
HIFZ[ DFl,SLGF E\0M/GL S], lD,ST ;FY[GL 8SFJFZL  VeIF;GF ;DIUF/FDF\ ;TT 38F0FG]\
J,6 NXF"J[ K[P !))*v)( DF\ VF DFl,SLGF E\0M/GL S], lD,ST ;FY[GL 8SFJFZL #)P_& 8SF CTL
H[DF\ $P!! 8SF 38F0M Y. !))(v)) DF\ #$P)5 8SF Y. CTL H[DF\ 5KLGF JQF[" 56 ;TT 38F0M
GM\WFIM CTM VG[ VF DFl,SLGF E\0M/GL S], lD,ST ;FY[GL 8SFJFZL ##P_# 8SF Y. CTLP Z___v_!
GF JQF"DF\ 56 ##P__ 8SFGL ZCL CTL4 HIFZ[ Z__!v_Z GF JQF"DF\ VF DFl,SLGF E\0M/GL S], lD,ST
;FY[GL 8SFJFZL Z(P$& 8SF ZCL CTLP VFD VeIF;GF ;DIUF/FDF\ DFl,SLGF E\0M/GL S], lD,ST
;FY[GL 8SFJFZLGL ;Z[ZFX ##P*_ 8SF CTLP
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VFD DFl,SLGF E\0M/ VG[ S], lD,STMGL ;Z[ZFX VG]S|D[ !_$5PZ! SZM0 VG[ #!#*P_#
SZM0 HIFZ[ 5|DFl6T lJR,G VG]S|D[ Z(P5& SZM0 VG[ #&$P&! SZM0 CT]\P DFl,SLGF E\0M/ VG[
S], lD,STMGM R,GF\S VG]S|D[ ZP*# 8SF VG[ !!P&Z 8SF CT]\ H[ NXF"J[ K[ S[ DFl,SLGF E\0M/DF\
S],lD,STMGL ;ZBFD6LV[ VMKM O[ZOFZ YIM K[P DFl,SLGF E\0M/ VG[ S], lD,STM JrR[GM
;C;A\WF\S _P5#$* VG[ lG6F"ISTFGM VF\S _PZ(5) K[ H[ :5Q8 ZLT[ AgG[ JrR[GM V\XTo
CSFZFtDS ;\A\W NXF"J[ K[P VG[ A\G[ R, V[S H lNXFDF\ O[ZOFZGL ZLT[ UlT SZTF CTF VG[ lG6F"ISTFGM
VF\S_PZ) K[ T[G]\ V[J]\ VY"38G SZL XSFI S[ ;F5[Ù R,DF\ YTF R,GDF\ Z) 8SF R,G lGZ5[Ù
R,G[ ,LW[ YT]\ ;DÒ XSFI T[J]\ R,G K[ HIFZ[ *! 8SF R,G VgI 5lZA/MG[ VFEFZL K[P
8[A, *P5[[[[
VeIF; C[9/GL 5[5Z DL,MGL !))*v)(  YL Z__!v_Z GF ;DIUF/F NZlDIFG[ [[ [[ [[ [ GL
,F\AFUF/FGF\ N[JFGL S], lD,STM ;FY[GL 8SFJFZL NXF"JTM SM9M o\ \ [ ] [ "\ \ [ ] [ "\ \ [ ] [ "\ \ [ ] [ "
S \5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
VF\W|5|N[X 5[5Z lD<;  l,P #!P$( Z&PZ_ Z#P!* #!P*_ #*P$$
AF,lS|QGF .g0:8=Lh l,P ##P(5 #_P$) ##P5* #*P#$ $ZPZZ
VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,P 5!P() &!P(# &)P## *ZP&( &5P*)
5]NDÒ 5<5 V[g0 5[5Z lD<; l,P #ZP*Z $ZP_* $$P&$ #$P(Z #_P$!
JF5L 5[5Z lD<; l,P 5P*# 5P_$ !!P_Z !5P_) !)P!*
X[ØXFIL 5[5Z V[g0 AM0"; l,P #$P&( 5ZP*$ 55P5$ 5#P55 5ZP$$
l;Z5]Z 5[5Z lD<; l,P Z_P!* Z!P_$ !)P#! !*P*(  Z!P*!
;FpY .lg0IF 5[5Z lD<; l,P )P#Z !&P_* Z!PZ! Z*P_* #(P)_
:8FZ 5[5Z lD<; l,P Z#P_( ##P&5 $_P*_ #&P(_ Z)P(!
ZFDF gI]h l5|g8 V[g0 5[5Z l,P &)P!! *#P_* *#PZ! &ZP&5 5_P)#
J[:8 SM:8 5[5Z lD<; l,P #5P!# ##P() #$P($ #)P#& #*P_&
5|Fl%T :YFGoVeIF; C[9/GL 5[5Z lD,MGF 5|SFlXT JFlQF"S VC[JF, !))*v)( YL Z__!v_ZP
VF\W|5|N[X 5[5Z lD<; l,DL8[0GL ,F\AFUF/FGF\ N[JFGL S], lD,STM ;FY[GL 8SFJFZL 8[A,
*P5 DF\ NXF"jIF D]HA X~VFTGF +6 JØ" ;TT 38L tIFZ 5KL ;TT A[ JØ" JWFZFG]\ J,6 ;}RJ[
K[ !))*v)( DF\ ,F\AFUF/FGF\ N[JFGL S], lD,STM ;FY[GL 8SFJFZL H[ #!P$( 8SF CTL T[ 38LG[
!))(v)) DF\ Z&PZ_ 8SF Y. CTL VG[ !)))vZ___ DF\ ;TT 38LG[ Z#P!* 8SF Y. CTL T[DF\
;C[H JWFZM Y. G[ Z___vZ__! DF\  #!P*_ 8SF VG[ Z__!vZ__Z DF\\ #*P$$ 8SF CTLP VFD
VeIF;GF ;DIUF/F NZlDIFG VF lD,GL ;Z[ZFX 8SFJFZL #_P__ 8SF ZCL CTLP
AF,lS|QGF .g0:8=Lh l,DL8[0GL ,F\AFUF/FGF\ N[JFGL S], lD,STM ;FY[GL 8SFJFZL 8[A,
*P5 DF\ NXF"jIF D]HA VlGIlDT JW38G]\ J,6 ;}RJ[ K[P !))*v)( DF\ VF 8SFJFZL ##P(5 8SF
CTL H[DF\ !))(v)) DF\ #P#& 8SF H[8,M 38F0M Y.G[ #_P$) 8SF Y. CTL H[ ;C[H JWLG[
!)))vZ___ DF\ ##P5* 8SF CTM H[ Z___v_! DF\ #*P#$ 8SF Y. VG[ Z__!vZ__Z DF\
$ZPZZ 8SF ,F\AFUF/FGF\ N[JFGL S], lD,STM ;FY[GL 8SFJFZL ZCL CTL VFD VeIF;GF ;DIUF/F
NZlDIFG VF lD,GL ;Z[ZFX 8SFJFZL #5P5_ 8SF ZCL CTL H[ S], ;Z[ZFXGF )&P$# 8SF CTLP
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VMlZV[g8 5[5Z .g0:8=Lh l,DL8[0GL ,F\AFUF/FGF\ N[JFGL S], lD,STM ;FY[GL 8SFJFZL
8[A, *P5 DF\ NXF"jIF D]HA VeIF;GF ;DIUF/F NZlDIFG Z__!vZ__Z GF JØ"G[ AFN SZTF\
;TT JWFZFG]\ J,6 ;}RJ[ K[P !))*v)( DF\ 5!P() 8SF  CTL H[DF\ )P)$ 8SF JWFZM Y.     !))(v
)) DF\ &!P(# 8SF VG[ tIFZ 5KLGF JQF["  !)))vZ___ DF\ &)P## 8SF4 Z___v_! GF JQF"DF\
*ZP&( 8SF VG[ Z__!v_Z DF\ &5P*) 8SFG]\ J,6 ZìF]\ CT]\P
5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[0GL ,F\AFUF/FGF\ N[JFGL S], lD,STM ;FY[GL 8SFJFZL
8[A, *P5 DF\ NXF"jIF D]HA +6 JØ" JWL tIFZAFN A[ JØ" 38F0FG]\ J,6 NXF"J[ K[P !))*v)( D\F VF
8SFJFZL #ZP*Z 8SF CTL H[ JWLG[ !))(v)) DF\ $ZP_* 8SF Y. CTL H[DF\ !)))vZ___ DF\
ZP5* 8SF H[8,M JWFZM Y.G[ $$P&$ 8SF Y. CTL VG[  Z___vZ__! DF\ 38LG[ #$P(Z 8SF VG[
Z__!vZ__Z DF\ #_P$! 8SF ,F\AFUF/FGF\ N[JFGL S], lD,STM ;FY[GL 8SFJFZL ZCL CTL VFD
VeIF;GF ;DIUF/F NZlDIFGGL ;Z[ZFX #&P)# 8SF CTL H[ S], ;Z[ZFXGF !__P#$ 8SF CTLP
JF5L 5[5Z lD<; l,DL8[0GL ,F\AFUF/FGF\ N[JFGL S], lD,STM ;FY[GL 8SFJFZL 8[A, *P5
DF\ NXF"jIF D]HA VeIF;GF ;DIUF/F NZlDIFG !))(v)) GF JØ"G[ AFN SZTF\ ;TT JWFZFG]\
J,6 ;}RJ[ K[P !))*v)( DF\ VF 8SFJFZL 5P*# 8SF CTL H[ _P&) 8SF 38LG[ !))(v)) DF\
5P_$ 8SF VG[ tIFZAFN !)))vZ___ DF\ !!P_Z 8SF Y.G[ Z___vZ__! DF\ ;TT JWLG[
!5P_) 8SF Y. CTL VG[ Z__!vZ__Z DF\ !)P!* 8SF Y. CTLP VFD VeIF;GF ;DIUF/F
NZlDIFGGL ;Z[ZFX !!PZ! 8SF CTL H[ S], ;Z[ZFXGF #_P$5 8SF CTLP
X[QFXFIL 5[5Z V[g0 AM0"; l,DL8[0GL ,F\AFUF/FGF\ N[JFGL S], lD,STM ;FY[GL 8SFJFZL
8[A, *P5 DF\ NXF"jIF D]HA VeIF;GF ;DIUF/F NZlDIFG +6 JØ" JWL tIFZ AFN A[ JØ" 38F0FG]\
J,6 NXF"J[ K[P !))*v)(DF\ VF 8SFJFZL #$P&( 8SF CTL H[ ;TT JWLG[ !))(v)) DF\ 5ZP*$
8SF VG[ tIFZ AFN ZP(_ 8SF  H[8,M JWFZM Y.G[ !)))vZ___ DF\ 55P5$ 8SF VG[  Z___vZ__!
DF\ 5#P558SF VG[[ Z__!vZ__Z DF\ 5ZP$$ 8SF CTL VFD VeIF;GF ;DIUF/F NZlDIFG VF
lD,GL ;Z[ZFX 8SFJFZL $)P*) 8SF CTL H[ S], ;Z[ZFXGF !#5PZ& 8SF CTLP
l;Z5]Z 5[5Z lD<; l,DL8[0GL ,F\AFUF/FGF\ N[JFGL S], lD,STM ;FY[GL 8SFJFZL 8[A,
*P5 DF\ NXF"jIF D]HA VlGIlDT JW38G]\ J,6 ;}RJ[ K[P !))*v)( DF\ ,F\AFUF/FGF\ N[JFGL S],
lD,STM ;FY[GL 8SFJFZL H[ Z_P!* 8SF CTL T[ JWLG[ !))(v)) DF\ Z!P_$ 8SF Y. CTL VG[
!)))vZ___ DF\ 38LG[ !)P#! 8SF Y. CTL T[DF\  38F0M Y. G[ Z___vZ__! DF\ !*P*( 8SF
VG[ Z__!vZ__Z DF\\ Z!P*! 8SF CTLP VFD VeIF;GF ;DIUF/F NZlDIFG VF lD,GL ;Z[ZFX
8SFJFZL Z_P__ 8SF ZCL CTL H[ S], ;Z[ZFXGF 5$P#$ 8SF CTLP
;FpY .lg0IF 5[5Z lD<; l,DL8[0GL ,F\AFUF/FGF\ N[JFGL S], lD,STM ;FY[GL 8SFJFZL
8[A, *P5 DF\ NXF"jIF D]HA VeIF;GF ;DIUF/F NZlDIFG ;TT JWFZFG]\ J,6 NXF"J[ K[P
!))*v)( DF\ VF 8SFJFZL H[ )P#Z 8SF  CTL T[ &P*5 8SF JWLG[ !))(v)) DF\ !&P_* 8SF Y.
CTL H[ ;C[H JWLG[ !)))vZ___ DF\ Z!PZ! 8SF HIFZ[ Z___v_! DF\ Z*P_* 8SF VG[
Z__!v_Z DF\ #(P)_ 8SFGL ZCL CTLP VFD VF lD,GL ;Z[ZFX ZZP5Z 8SF ZCL CTLP
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:8FZ 5[5Z lD<; l,DL8[0GL ,F\AFUF/FGF\ N[JFGL S], lD,STM ;FY[GL 8SFJFZL 8[A, *P5
DF\ NXF"jIF D]HA VeIF;GF ;DIUF/F NZlDIFG ;TT +6 JØ" JWFZFG]\ J,6 ZCL tIFZ AFN
5KLGF A[ JØ" 38F0FG]\ J,6 ZìF]\ CT]\P !))*v)( D\F VF 8SFJFZL Z#P_( 8SF CTL H[ 38LG[
!))(v)) DF\ ##P&5 8SF Y. CTL H[DF\  !)))vZ___ DF\ *P_5 8SF H[8,M JWFZM Y.G[ $_P*_
8SF Y. CTL VG[ Z___vZ__!DF\ 38LG[ #&P(_ 8SF VG[ Z__!vZ__Z Z)P(! 8SF ZCL CTL
VFD VF lD,GL ;Z[ZFX #ZP(! 8SF CTL H[ S], ;Z[ZFXGF ()P!# 8SF CTLP
ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0GL ,F\AFUF/FGF\ N[JFGL S], lD,STM ;FY[GL 8SFJFZL
8[A, *P5 DF\ NXF"jIF D]HA VeIF;GF ;DIUF/F NZlDIFG ;TT +6 JØ" JWFZFG]\ J,6 ZCL
tIFZ AFN 5KLGF A[ JØ" 38F0FG]\ J,6 ZìF]\ CT]\P  !))*v)( DF\  8SFJFZL &)P!! 8SF CTL H[ #P)&
8SF JWLG [!))(v)) DF\ *#P_* 8SF VG[ !)))vZ___ DF\ *#PZ! 8SF  Y.G[ Z___vZ__!
DF\ 38LG[ &ZP&5 8SF Y. CTL H[DF\ 38F0M Y.  Z__!vZ__Z DF\ 5_P)# 8SF CTLP VFD VeIF;GF
;DIUF/F NZlDIFGGL ;Z[ZFX &5P(_ 8SF CTL H[ S], ;Z[ZFXGF !*(P*$ 8SF CTLP
J[:8 SM:8 5[5Z lD<; l,DL8[0GL ,F\AFUF/FGF\ N[JFGL S], lD,STM ;FY[GL 8SFJFZL 8[A,
*P5 DF\ NXF"jIF D]HA VeIF;GF ;DIUF/F NZlDIFG VlGIlDT JW38G]\ J,6 ;}RJ[ K[[P
!))*v)( DF\  VF 8SFJFZL #5P!# 8SF CTL H[ !PZ$ 8SF 38LG[ !))(v)) DF\ ##P() 8SF VG[
tIFZAFN ;TT JWLG[ !)))vZ___ DF\ #$P($ 8SF  Y.G[ Z___vZ__! DF\  ;TT JWLG[ #)P#&
8SF Y. CTL H[DF\ 38F0M Y.  Z__!vZ__Z DF\ #*P_& 8SF Y. CTLP VFD VeIF;GF ;DIUF/F
NZlDIFGGL ;Z[ZFX #&P_& 8SF CTL H[ S], ;Z[ZFXGF )*P)5 8SF CTLP
8[A, *P&[[[[
VeIF; C[9/GL 5[5Z lD,GM ;\I]ST ,F\AFUF/FGF\ N[JF\GM[ [ \ ] \ \ [ \[ [ \ ] \ \ [ \[ [ \ ] \ \ [ \[ [ \ ] \ \ [ \
S], lD,ST ;FY[GL 8SFJFZL NXF"JTM SM9M o] [ "] [ "] [ "] [ "
JØ" ,F\AFUF/FGF\ N[JF\ S], lD,ST ,F\AFUF/FGF\ N[JF\GM
sYEARf sSZM0 ~l5IFDF\f sSZM0 ~l5IFDF\f U]6M¿Z s8SFDF\f
!))*v)( !Z5P55 Z&(#P*_ $!P)$
!))(v)) !#)*P&* Z)_#P*& $(P!#
!)))v__ !55)P*& #_&!P)Z 5_P)$
Z___v_! !&_ZP!Z #Z($P$! $(P*(
Z__!v_Z !&)&PZ& #*5!P#(  $5PZZ
;Z[ZFX !$*&PZ*        #!#*P_#  $*P__
,F\AFUF/FGF\ N[JF\G]\ 5|DFl6T lJR,G (Sx) = ~P Z__P!) SZM0
S], lD,STG]\ 5|DFl6T lJR,G (Sx) = ~P #&$P&! SZM0
,F\AFUF/FGF\ N[JF\GM R,GF\S (C.V) = !#P5& 8SF
S], lD,STGM R,GF\S (C.V) = !!P&Z 8SF
;C;\A\WF\S (r) = _P()
lG6F"ISTFGM VF\S (r2) = _P*)
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VeIF;GF ;DIUF/FDF\ ,F\AFUF/FGF N[JF\ VG[ S], lD,STMGL VeIF; C[9/GL lD,MGL
;\I]ST 5lZl:YlT TYF DwIS4 5|DFl6T lJR,G4 R,GF\S4 ;C;\A\WF\S4 lG6F"ISTF VF\S JU[Z[GL
U6TZL 8[A, *P& DF\ NXF"JJFDF\ VFJL K[P
,F\AFUF/FGF\ N[JF\ s;\I]STf 8[A, *P& DF\ NXF"jIF 5|DF6[ ;TT JWFZFG]\ J,6 NXF"J[ K[P
!))*v)( DF\ ;\I]ST ,F\AFUF/FGF\ N[JF\ !!Z5P55 SZM0 CTF H[DF\ Z*ZP!Z SZM0 H[8,M JWFZM
Y. !))(v)) DF\ ,F\AFUF/FGF\ N[JF\ !#)*P&* SZM0 YIF CTF4 H[DF\ 5KLGF JQF[" JWFZM Y.
!)))v__ DF\ VG[ Z___v_! GF JQF"DF\  VF ,F\AFUF/FGF\ N[JF\ !55)P*& SZM0 VG[ !&_ZP!Z
SZM0 YIF CTFP HIFZ[ Z__!v_Z GF JQF"DF\ VF ,F\AFUF/FGF\ N[JF\ !&)&PZ& SZM0GF CTFP VFD
VeIF;GF ;DIUF/FDF\ ;\I]ST ,F\AFUF/FGF\ N[JF\GL ;Z[ZFX !$*&PZ* SZM0 CTLP
VF ;DIUF/FDF\ S], lD,STDF\ ;TT JWFZM GM\WFIM K[P !))*v)(DF\ S], lD,ST
Z&(#P*_ SZM0 CTL H[ Z__!v_Z DF\  #*5!P#( SZM0 Y. CTLP VFD VeIF;GF ;DIUF/FDF\
S], lD,STDF\ $_ 8SF H[8,M JWFZM GM\WFIM CTMP
HIFZ[ ,F\AFUF/FGF\ N[JF\GL S], lD,ST ;FY[GL 8SFJFZL VeIF;GF ;DIUF/FDF\ ;TT
+6 JØ" JWFZM Y. tIFZAFN 38F0FG]\ J,6 NXF"J[ K[P !))*v)( DF\ VF ,F\AFUF/FGF\ N[JF\GL S],
lD,ST ;FY[GL 8SFJFZL $!P)$ 8SF CTL H[DF\ &P!) 8SF JWFZM Y. !))(v)) DF\ $(P!# 8SF
Y. CTL H[DF\ 5KLGF JQF[" 56 ;TT JWFZM GM\WFIM CTM VG[ VF ,F\AFUF/FGF\ N[JF\GL S], lD,ST
;FY[GL 8SFJFZL 5_P)$ 8SF Y. CTLP Z___v_! GF JQF"DF\ ;C[H 38F0M Y. $(P*( 8SFGL ZCL
CTL4 HIFZ[ Z__!v_Z GF JQF"DF\ VF ,F\AFUF/FGF\ N[JF\GL S], lD,ST ;FY[GL 8SFJFZL $5PZZ 8SF
ZCL CTLP VFD VeIF;GF ;DIUF/FDF\ ,F\AFUF/FGF\ N[JF\GL S], lD,ST ;FY[GL 8SFJFZLGL ;Z[ZFX
$*P__ 8SF CTLP
VFD ;\I]ST ,F\AFUF/FGF\ N[JF VG[ S], lD,STMGL ;Z[ZFX VG]S|D[ !$*&PZ* SZM0 VG[
#!#*P_# SZM0 HIFZ[ 5|DFl6T lJR,G VG]S|D[ Z__P!) SZM0 VG[ #&$P&! SZM0 CT]\P ;\I]ST
,F\AFUF/FGF\ N[JF VG[ S], lD,STMGM R,GF\S VG]S|D[ !#P5& 8SF VG[ !!P&Z 8SF CT]\ H[ NXF"J[ K[
S[ ;\I]ST ,F\AFUF/FGF\ N[JFDF\ S],lD,STMGL ;ZBFD6LV[ JW] O[ZOFZ YIM K[P ;\I]ST ,F\AFUF/FGF\
N[JF VG[ S], lD,STM JrR[GM ;C;A\WF\S _P() VG[ lG6F"ISTFGM VF\S _P*) K[ H[ :5Q8 ZLT[
AgG[ JrR[GM V\XTo CSFZFtDS ;\A\W NXF"J[ K[P VG[ A\G[ R, V[S H lNXFDF\ O[ZOFZGL ZLT[ UlT
SZTF CTFP VG[ lG6F"ISTFGM VF\S _P*) K[ T[G]\ V[J]\ VY"38G SZL XSFI S[ ;F5[Ù R,DF\ YTF




VeIF; C[9/GL 5[5Z DL,MGL !))*v)( YL Z__!v_Z GF ;DIUF/F NZlDIFG[ [[ [[ [[ [ GL
RF,] HJFANFZLGL S], lD,STM ;FY[GL 8SFJFZL NXF"JTM SM9M o] ] [ "] ] [ "] ] [ "] ] [ "
S \5GL\\\ \ )*v)( )(v)) ))v__ __v_! _!v_Z
VF\W|5|N[X 5[5Z lD<;  l,P Z5P*_ Z&P5) Z5P(5 Z_P!# ZZPZ#
AF,lS|QGF .g0:8=Lh l,P !&P&$ !ZP** !$P5_ Z_P&# Z#P5(
VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,P !)P*Z Z_P#Z Z!P&* Z_P&# Z5P5(
5]NDÒ 5<5 V[g0 5[5Z lD<; l,P !#P(_ !#P)) )P*( !#P!* Z$PZ5
JF5L 5[5Z lD<; l,P  Z$P_! Z#P$& !5PZ_ Z#P&! Z(PZZ
X[ØXFIL 5[5Z V[g0 AM0"; l,P  Z!P(_ !*P&! !(P(5 Z#P)& #!P&)
l;Z5]Z 5[5Z lD<; l,P !#P## !ZP*_ !!P** !#P(& Z#P5#
;FpY .lg0IF 5[5Z lD<; l,P !5P$! !$P(Z !$P&* !ZP!$ Z#P$$
:8FZ 5[5Z lD<; l,P !&P!* !$P)_ !#P$$ !$P_& Z#P__
ZFDF gI]h l5|g8 V[g0 5[5Z l,P  !$P&5 (P!Z 5P_Z !#P#( Z*P#*
J[:8 SM:8 5[5Z lD<; l,P  #$PZ& #ZP(& #!P5_ Z5P$* ##P#Z
5|Fl%T :YFGoVeIF; C[9/GL 5[5Z lD,MGF 5|SFlXT JFlQF"S VC[JF, !))*v)( YL Z__!v_ZP
VF\W|5|N[X 5[5Z lD<; l,DL8[0GL RF,] HJFANFZLGL S], lD,STM ;FY[GL 8SFJFZL 8[A,
*P* DF\ NXF"jIF D]HA VlGIlDT JW38G]\ J,6 ;}RJ[ K[P!))*v)( DF\ RF,] HJFANFZLGL S],
lD,STM ;FY[GL 8SFJFZL H[ Z5P*_ 8SF CTL T[ JWLG[ !))(v)) DF\ Z&P5) 8SF Y. CTL VG[
!)))vZ___ DF\ 38LG[ Z5P(5 8SF Y. CTL T[DF\ GM\W5F+ 38F0M Y.G[ Z___vZ__! DF\  Z_P!#
8SF VG[ Z__!vZ__Z DF\\ ZZPZ# 8SF CTLP VFD VeIF;GF ;DIUF/F NZlDIFG VF lD,GL
;Z[ZFX 8SFJFZL Z$P!_ 8SF ZCL CTL H[ S], ;Z[ZFXGF !ZZP#( 8SF CTLP
AF,lS|QGF .g0:8=Lh l,DL8[0GL RF,] HJFANFZLGL S], lD,STM ;FY[GL 8SFJFZL 8[A, *P*
DF\ NXF"jIF D]HA !))(v)) GF JØ"G[ AFN SZTF\ ;TT JWFZFG]\ J,6 ;}RJ[ K[P !))*v)( DF\ VF
8SFJFZL !&P&$ 8SF CTL H[DF\ !))(v)) DF\ #P(* 8SF H[8,M 38F0M Y. G[ !ZP** 8SF Y. CTL H[
;C[H JWLG[ !)))vZ___ DF\ !$P5_ 8SF CTM H[ Z___v_! DF\ ;TT JWLG[ Z_P&# 8SF Y.
VG[ Z__!vZ__Z DF\ Z#P5( 8SF RF,] HJFANFZLGL S], lD,STM ;FY[GL 8SFJFZL ZCL CTL VFD
VeIF;GF ;DIUF/F NZlDIFG VF lD,GL ;Z[ZFX 8SFJFZL !*P&# 8SF ZCL CTLP
 VMlZV[g8 5[5Z .g0:8=Lh l,DL8[0GL RF,] HJFANFZLGL S], lD,STM ;FY[GL 8SFJFZL 8[A,
*P* DF\ NXF"jIF D]HA VeIF;GF ;DIUF/F NZlDIFG Z___vZ__! GF JØ"G[ AFN SZTF\ ;TT
JWFZFG]\ J,6 ;}RJ[ K[P !))*v)( DF\ !)P*Z 8SF CTL H[DF\ _P&_ 8SF JWFZM Y. !))(v ))
DF\ Z_P#Z 8SF VG[ tIFZ 5KLGF JQF[" !)))vZ___ DF\ Z!P&* 8SF 4 Z___v_! GF JQF"DF\ Z_P&#
8SF VG[ Z__!v_Z DF\ Z5P5( 8SFG]\ J,6 ZìF]\ CT]\P VFD VeIF;GF ;DIUF/F NZlDIFGGL
;Z[ZFX Z!P5( 8SF CTL H[ S], ;Z[ZFXGF !_)P&_ 8SF CTLP
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5]NDÒ 5<5 V[g0 5[5Z  lD<;  l,DL8[0GL RF,] HJFANFZLGL S], lD,STM ;FY[GL 8SFJFZL
8[A, *P* DF\ NXF"jIF D]HA VlGIlDT JW38G]\ J,6 ;}RJ[ K[P !))*v)( D\F VF 8SFJFZL !#P(_
8SF CTL H[ JWLG[ !))(v)) DF\ !#P)) 8SF Y. CTL H[DF\  !)))vZ___ DF\ $PZ! 8SF H[8,M
38F0M Y.G[ )P*( 8SF Y. CTL VG[  Z___vZ__! DF\ JWLG[ !#P!* 8SF VG[  Z__!vZ__Z DF\
Z$PZ5 8SF RF,] HJFANFZLGL S], lD,STM ;FY[GL 8SFJFZL ZCL CTL VFD VeIF;GF ;DIUF/F
NZlDIFGGL ;Z[ZFX !5P__ 8SF CTL H[ S], ;Z[ZFXGF *&P!5 8SF CTLP
JF5L 5[5Z lD<; l,DL8[0GL RF,] HJFANFZLGL S], lD,STM ;FY[GL 8SFJFZL 8[A, *P* DF\
NXF"jIF D]HA VlGIlDT JW38G]\ J,6 ;}RJ[ K[P !))*v)( DF\ VF 8SFJFZL Z$P_! 8SF CTL H[
_P55 8SF 38LG[ !))(v)) DF\ Z#P$& 8SF VG[ tIFZAFN !)))vZ___ DF\ !5PZ_ 8SF  Y.G[
Z___vZ__! DF\ ;TT JWLG[ Z#P&! 8SF Y. CTL VG[ Z__!vZ__Z DF\ Z(PZZ 8SF Y. CTLP
VFD VeIF;GF ;DIUF/F NZlDIFGGL ;Z[ZFX ZZP)_ 8SF CTLP
            X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0GL RF,] HJFANFZLGL S], lD,STM ;FY[GL 8SFJFZL
8[A, *P* DF\ NXF"jIF D]HA VeIF;GF ;DIUF/F NZlDIFG VlGIlDT JW38G]\ J,6 ;}RJ[ K[P
!))*v)(DF\ VF 8SFJFZL Z!P(_ 8SF CTL H[ 38LG[ !))(v)) DF\ !*P&! 8SF VG[ tIFZ AFN
!PZ$ 8SF  H[8,M JWFZM Y.G[ !)))vZ___ DF\ !(P(5 8SF VG[  Z___vZ__! DF\ Z#P)& 8SF
VG[[ Z__!vZ__Z DF\ #!P&) 8SF CTL VFD VeIF;GF ;DIUF/F NZlDIFG VF lD,GL ;Z[ZFX
8SFJFZL ZZP*( 8SF CTL H[ S], ;Z[ZFXGF !!5P&( 8SF CTLP
l;Z5]Z 5[5Z lD<; l,DL8[0GL RF,] HJFANFZLGL S], lD,STM ;FY[GL 8SFJFZL 8[A, *P* DF\
NXF"jIF D]HA VlGIlDT JW38G]\ J,6 ;}RJ[ K[P !))*v)( DF\ RF,] HJFANFZLGL S], lD,STM ;FY[GL
8SFJFZL H[ !#P## 8SF CTL T[ 38LG[ !))(v)) DF\ !ZP*_ 8SF Y. CTL VG[ !)))vZ___ DF\ 38LG[
!!P** 8SF Y. CTL T[DF\ 38F0M Y.G[ Z___vZ__! DF\ !#P(& 8SF VG[ Z__!vZ__Z DF\\ Z#P5# 8SF
CTLP VFD VeIF;GF ;DIUF/F NZlDIFG VF lD,GL ;Z[ZFX 8SFJFZL !5P_$ 8SF ZCL CTLP
;FpY .lg0IF 5[5Z lD<; l,DL8[0GL RF,] HJFANFZLGL S], lD,STM ;FY[GL 8SFJFZL 8[A,
*P* DF\ NXF"jIF D]HA VeIF;GF ;DIUF/F NZlDIFG Z__!v_Z GF JØ"G[ AFN SZTF\ ;TT 38F0FG]\
J,6 NXF"J[ K[P !))*v)( DF\ VF 8SFJFZL H[ !5P$! 8SF CTL T[ _P5) 8SF 38LG[ !))(v)) DF\
!$P(Z 8SF Y. CTL H[ ;C[H 38LG[ !)))vZ___ DF\ !$P&* 8SF HIFZ[ Z___v_! DF\ !ZP!$
8SF VG[ Z__!v_Z DF\ Z#P$$ 8SFGL ZCL CTLP VFD VeIF;GF ;DIUF/FGL VF lD,GL ;Z[ZFX
!&P_) 8SF ZCL CTL H[ S], ;Z[ZFXGF (!P*# 8SF H[8,L K[[P
:8FZ 5[5Z lD<; l,DL8[0GL RF,] HJFANFZLGL S], lD,STM ;FY[GL 8SFJFZL 8[A, *P* DF\
NXF"jIF D]HA VeIF;GF ;DIUF/F NZlDIFG ;TT +6 JØ" 38F0FG]\ J,6 ZCL tIFZ AFN 5KLGF
A[ JØ" JWFZFG]]\ J,6 ZìF]\ CT]\P !))*v)( D\F VF 8SFJFZL !&P!* 8SF CTL H[ 38LG[ !))(v))
DF\ !$P)_ 8SF Y. CTL H[DF\  !)))vZ___ DF\ !P$& 8SF H[8,M 38F0M Y.G[ !#P$$ 8SF Y. CTL
VG[ Z___vZ__!DF\ JWLG[ !$P_& 8SF VG[ Z__!vZ__Z Z#P__ 8SF RF,] HJFANFZLGL S],
lD,STM ;FY[GL 8SFJFZL ZCL CTL VFD VeIF;GF ;DIUF/F NZlDIFGGL ;Z[ZFX !&P#! 8SF
CTL H[ S], ;Z[ZFXGF (ZP(5 8SF CTLP
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ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0GL RF,] HJFANFZLGL S], lD,STM ;FY[GL 8SFJFZL
8[A, *P* DF\ NXF"jIF D]HA VeIF;GF ;DIUF/F NZlDIFG ;TT +6 JØ" 38F0FG]\ J,6 ZCL
tIFZ AFN 5KLGF A[ JØ" JWFZFG]\ J,6 ZìF]\  CT]\P !))*v)( DF\  8SFJFZL !$P&5 8SF CTL H[ &P5#
8SF 38LG[ !))(v)) DF\ (P!Z 8SF VG[ !)))vZ___ DF\ 5P_Z 8SF  Y.G[ Z___vZ__! DF\
JWLG[ !#P#( 8SF Y. CTL H[DF\ JWFZM Y.  Z__!vZ__Z DF\ Z*P#* 8SF CTLP VFD VeIF;GF
;DIUF/F NZlDIFGGL ;Z[ZFX !#P*! 8SF CTL H[ S], ;Z[ZFXGF &)P&! 8SF CTLP
J[:8 SM:8 5[5Z lD<; l,DL8[0GL RF,] HJFANFZLGL S], lD,STM ;FY[GL 8SFJFZL 8[A,
*P* DF\ NXF"jIF D]HA VeIF;GF ;DIUF/F NZlDIFG Z__!v_Z GF JØ"G[ AFN SZTF\ ;TT 38F0FG]\
J,6 NXF"J[ K[P !))*v)( DF\ VF 8SFJFZL #$PZ& 8SF CTL H[ !P$_ 8SF 38LG[ !))(v)) DF\
#ZP(& 8SF VG[  !)))vZ___ DF\ #!P5_ 8SF  Y.G[ Z___vZ__! DF\ Z5P$* 8SF Y. CTL
H[DF\ 38F0M Y.  Z__!vZ__Z DF\ ##P#Z 8SF Y. CTLP VFD VeIF;GF ;DIUF/F NZlDIFGGL
;Z[ZFX #!P$( 8SF CTL H[ S], ;Z[ZFX GF !5)P(& 8SF CTLP
8[A, *P([[[[
VeIF; C[9/GL 5[5Z lD,GM ;\I]ST RF,] HJFANFZLGM[ [ \ ] ][ [ \ ] ][ [ \ ] ][ [ \ ] ]
S], lD,ST ;FY[GL 8SFJFZL NXF"JTM SM9Mo] [ "] [ "] [ "] [ "
      JØ"       RF,] HJFANFZL          S], lD,ST     RF,] HJFANFZLGL
  sYEARf      sSZM0 ~l5IFDF\ f sSZM0 ~l5IFDF\ f                U]6M¿Z s8SFDF\f
!))*v)( 5!_P__        Z&(#P*_  !)P__
!))(v)) $)!PZ_        Z)_#P*&  !&P)Z
!)))v__ $)_P*(        #_&!P)Z              !&P_#
Z___v_! 5)(P$_        #Z($P$!  !(PZZ
Z__!v_Z )(*P#&        #*5!P#(  Z&P#Z
;Z[ZFX &!5P55        #!#*P_#  !)P#_
RF,] HJFANFZLG]\ 5|DFl6T lJR,G (Sx) = ~P !)_P!! SZM0
S], lD,STG]\ 5|DFl6T lJR,G (Sy) = ~P #&$P&! SZM0
RF,] HJFANFZLGM R,GF\S (C.V) = #_P(( 8SF
S], lD,STGM R,GF\S (C.V) = !!P&Z 8SF
;C;\A\WF\S (r) = _P)_
lG6F"ISTFGM VF\S (r2) = _P(!
RF,] HJFANFZL s;\I]STf 8[A, *P( DF\ NXF"jIF 5|DF6[ 5|YD +6 JQF" ;TT 38F0M VG[
5KLGF A[ JQF" ;TT JWFZFG]\ J,6 NXF"J[ K[P !))*v)( DF\ ;\I]ST RF,] HJFANFZL 5!_P__
SZM0 CTL4 H[DF\ !(P(_ SZM0 H[8,M 38F0M Y. !))(v)) DF\ RF,] HJFANFZL $)!PZ_ SZM0 Y.
CTL4 H[DF\ 5KLGF JQF[" 56 38F0M Y. !)))v__ DF\ $)_P*( SZM0 CTL VG[ tIFZ AFN Z___v_!
GF JQF"DF\ VF RF,] HJFANFZL 5)(P$_ SZM0 HIFZ[ Z__!v_Z GF JQF"DF\ VF RF,] HJFANFZL
)(*P#& SZM0GL CTLP VFD VeIF;GF ;DIUF/FDF\ ;\I]ST RF,] HJFANFZLGL ;Z[ZFX &!5P55
SZM0 CTLP
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HIFZ[ VF ;DIUF/FDF\ S], lD,STDF\ ;TT JWFZM GM\WFIM K[P !))*v)(DF\ S], lD,ST
Z&(#P*_ SZM0 CTL H[ Z__!v_Z DF\  #*5!P#( SZM0 Y. CTLP VFD VeIF;GF ;DIUF/FDF\
S], lD,STDF\ $_ 8SF H[8,M JWFZM GM\WFIM CTMP HIFZ[ RF,] HJFANFZLGL S], lD,ST ;FY[GL
8SFJFZL VeIF;GF ;DIUF/FDF\ ;TT +6 JØ" JWFZM Y. tIFZAFN 38F0FG]\ J,6 NXF"J[ K[P
!))*v)( DF\ VF RF,] HJFANFZLGL S], lD,ST ;FY[GL 8SFJFZL $!P)$ 8SF CTL H[DF\ &P!)
8SF JWFZM Y. !))(v)) DF\ $(P!# 8SF Y. CTL H[DF\ 5KL GF JQF[" 56 ;TT JWFZM GM\WFIM CTM
VG[ VF RF,] HJFANFZLGL S], lD,ST ;FY[GL 8SFJFZL 5_P)$ 8SF Y. CTLP Z___v_! GF JQF"
DF\ ;C[H 38F0M Y. $(P*( 8SF GL ZCL CTL4 HIFZ[ Z__!v_Z GF JQF"DF\ VF RF,] HJFANFZLGL
S], lD,ST ;FY[GL 8SFJFZL $5PZZ 8SF ZCL CTLP VFD VeIF; GF ;DIUF/FDF\ RF,] HJFANFZLGL
S], lD,ST ;FY[GL 8SFJFZLGL ;Z[ZFX $*P__ 8SF CTLP
VFD ;\I]ST RF,] HJFANFZL VG[ S], lD,STMGL ;Z[ZFX VG]S|D[ &!5P55 SZM0 VG[
#!#*P_# SZM0 HIFZ[ 5|DFl6T lJR,G VG]S|D[ !)_P!! SZM0 VG[ #&$P&! SZM0 CT]\P ;\I]ST
RF,] HJFANFZL VG[ S], lD,STMGM R,GF\S VG]S|D[ #_P(( 8SF VG[ !!P&Z 8SF CT]\ H[ NXF"J[ K[ S[
;\I]ST RF,] HJFANFZLDF\ S],lD,STMGL ;ZBFD6L V[ JW] O[ZOFZ YIM K[P  ;\I]ST RF,] HJFANFZL
VG[ S], lD,STM JrR[GM ;C;A\WF\S _P)_ VG[ lG6F"ISTFGM VF\S _P(! K[ H[ :5Q8 ZLT[ AgG[
JrR[GM CSFZFtDS ;\A\W NXF"J[ K[P VG[ A\G[ R, V[S H lNXFDF\ O[ZOFZGL ZLT[ UlT SZTF CTFP VG[
A\G[ R, V[S H lNXFDF\ O[ZOFZGL ZLT[ UlT SZTF CTFP VG[ lG6F"ISTFGM VF\S _P(! K[ T[G]\ V[J]\
VY"38G SZL XSFI S[ ;F5[Ù R,DF\ YTF R,GDF\ (! 8SF R,G lGZ5[Ù R,G[ ,LW[ YT]\ ;DÒ
XSFI T[J]\ R,G K[ HIFZ[ !) 8SF R,G VgI 5lZA/MG[ VFEFZL K[P
’ p5;\CFZ o\ \\ \
,F\AFUF/FGF E\0M/GL H~lZIFTM 5}ZL SZJF DF8[ ,F\AFUF/FGF pKLGF GF6F\ VG[
8}\SFUF/FGF E\0M/ 5ZGM VFWFZ JwIM K[4 VF SFZ6M;Z VF pnMUGL GOFSFZSTF 5Z lJ5ZLT V;Z
Y. K[ T[J]\ TFZ6 GLS/[ K[P VF p5ZF\T VeIF;GF ;DIUF/F NZlDIFG DFl,SLGF E\0M/GF 5|DF6GL
;ZBFD6LV[ AFæ HJFANFZLG]\ 5|DF6 JwI]\ K[ H[ ZMSF6SFZGL ¹lQ8V[ HMBD JwI]\ K[ T[D SCL
XSFIP
;\NE" o\ "\ "\ "\ "
s!f Chopde L. N., Choudhari D. H. and others : Introduction to
Management Accounting (Sheth Publishers Pvt. Ltd., Mumbai)
Ed.1999.
sZf S.N. Maheshwari - "Principals of Management Accounting", Sultan
Chand and Sons-1981,p.43.
s#f Kennedy R. D. and McMullen S. Y. : Financial Statements From




       ;FZF\X VG[ TFZ6M\ [\ [\ [\ [
‘ 5|:TFJGF o| || |
SFU/ pnMUV[ EFZTGF\ ;F{YL H}GF pnMUM 5{SLGM V[S pnMU K[P RF4 X6 VG[ SF50
pnMUGL H[D SFU/ pnMU 56 !)DL ;NLGF p¿ZFW"DF\ X~ YIM CTMP VF pnMU EFZTDF\ SIFZ[I
56 V[S VFtDlGE"Z4 DHA}T VG[ GOFSFZS V[JF ;\5}6" VFW]lGS pnMU TZLS[ :YFG 5|F%T SZL
XSIM GYLP T[YL VF SFZ6MGL T5F; VG[ T[G]\ lJ`,[Ø6 SZJ]\ VFJxIS K[P
N]lGIFGL S]<, J:TLDF\ EFZTGM J:TLDF\ lC:;M !& 8SF H[8,M K[ HIFZ[ SFU/GF J5ZFXDF\
OST V[S 8SF H[8,M lC:;M WZFJ[ K[P EFZTDF\ DFYFNL9 SFU/GL J5ZFX # YL #P5 lSPU|F K[P H[
V[lXIFDF\  DFYFNL9 J5ZFX GLRFDF\ GLRL U6L XSFIP HIFZ[ VgI N[XM H[JF S[ VD[lZSFGL DFYFNL9
SFU/ J5ZFX Z5* lSPU|F4 I]PS[PGL !__ lSPU|F4 HF5FGDF\ *# lSPU|F4 I]PV[;PV[;PVFZPGL
!& lSPU|F VG[ ;L\UF5}ZGL Z_* lSPU|F H[8,L K[ VG[ N]lGIFDF\ DFYFNL9 SFU/GL J5ZFX ;Z[ZFX
$5P& lSPU|F K[4 H[ ;}RJ[ K[ S[ EFZTDF\ SFU/GL DF\U ElJQIDF\ DM8F 5|DF6DF\ JWL XS[ T[D K[P
H[ lD,MGL pt5FNGÙDTF 5|lT JØ" !_4___ 8G S[ T[YL JW] K[ T[JF DM8F V[SDMGL VF
VeIF;GF C[T] DF8[ 5;\NUL SZJFDF\ VFJ[, K[P VF p5ZF\T VFJF DM8F V[SDMDF\ H[ V[SDMGL lC;FAL
5âlT VG[ lC;FAL ;DIUF/M V[S;ZBM K[ T[JL !!sVlUIFZf lD,M VeIF; DF8[ 5;\N SZ[, K[
H[ VF 5|DF6[ K[ o
VF\W|5|N[X 5[5Z lD<; l,DL8[04 AF,lS|QGF .g0:8=Lh l,DL8[04 VMlZV[g8 5[5Z V[g0 .g0:8=Lh
l,DL8[04 5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[04 JF5L 5[5Z lD<; l,DL8[04 X[ØXFIL 5[5Z V[g0
AM0"; l,DL8[04 l;Z5]Z 5[5Z lD<; l,DL8[04 ;FpY .lg0IF 5[5Z lD<; l,DL8[04 :8FZ 5[5Z lD<;
l,DL8[04 ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0 VG[ J[:8 SM:8 5[5Z lD<; l,DL8[0P CF,DF\ VF lD,MGL
JFlØ"S pt5FNG ÙDTF S], *4)$4)__ 8G H[8,L K[P
VF SFU/ lD,MGL GOFSFZSTF HF6JF K[<,F 5F\R JØ" s!))*v)( YL Z__!v_ZfGF
JFlØ"S VC[JF,M wIFGDF\ ,. GOFSFZSTF DF5JF DF8[ DFlCTLG[ H~lZIFT 5|DF6[ H]NF H]NF EFUM
VG[ 5[8F EFUMDF\ JC[\RL DFlCTLG]\ 5'YÞZ6 SZJFDF\ VFJ[, K[P GF6FSLI 5+SMGF lJ`,Ø6 DF8[
U]6M¿Z lJ`,[Ø64 J,6 8SFJFZL VG[ ;FDFgIDF5GF 5+SMGM p5IMU SZJFDF\ VFJ[, K[P
VF p5ZF\T VF\S0FXF:+LI lJ`,[Ø6 DF8[ ;DF\TZ DwIS4 5|DFl6T lJR,G4 R,GF\S4
;C;\A\W4 lG6F"ISTFVF\S4 lGIT;\A\W4 ;}RSVF\S JU[Z[GM[ p5IMU SZJFDF\ VFJ[, K[ VG[
VF\S0FXF:+LI 5ZLÙ6 VG[ 5lZS<5GF DF8[ x2 5ZLÙ6 VG[ F 5ZLÙ6GM p5IMU SZJFDF\ VFJ[,




lJ`JDF\ VG[ EFZTDF\ SFU/ pnMUGM lJSF; VG[ EFlJ\ [ \ [\ [ \ [\ [ \ [\ [ \ [
>P5}J"[ $___DF\ 5|FRLG .Ò%TJF;LVMV[ ;F{ 5|YD SM. 5NFY" v SFU/ H[JM H[G[ SCL
XSLV[ V[GL XMW SZL4 5[5LZ; (Papyrus) V[S J6[,LvU}\Y[,L ;FN0L CTL S[ H[DF\ AZ] S[ G[TZGL
KF, JF5ZL V[S ;BT 5TZF\ H[J]\ AGFjI] V[ 5[5LZ;DF\YL 5[5Z Vl:TtJDF\ VFjI]\ VFU/ HTF\
.lTCF; SC[ K[ T[ D]HA 5|FRLG U|LS ,MSM VFJL ;FN0LVM AGFJTF S[ H[DF\ 5|F6LVMGL KF,GM
,BJF DF8[ p5IMU YTM VgI V[S DFgITF V[JL K[ S[ SFU/ S[ H[G[ DF8[ V\U|[ÒDF\ c5[5Zc XaN K[ T[
D}/ O|[\R EFQFFDF\ 5[5LVZ 5ZYL 50[, K[4 T[DF\YL U|LS EFQFFDF\ 5[%IZMh K[ T[DF\YL VF XaNGL
jI]t5l¿ Y.P
.P;P !_5DF\ SFU/ Vl:TtJDF\ VFjIMP 8L;F. AG RLGL SM8" VlWSFZLV[ VF X~VFT SZL
V[D DFGJFDF\ VFJ[ K[ S[ 8L;F.V[ X[T}ZGL KF,4 X6GM KM0 VG[ OF8[,F RL\YZF JU[Z[DF\ 5F6L
E[/JL K}\NM SZL DFJM AGFjIMP VF 5|JFCLG[ 5TZF p5Z NAFJL 5FT/L ;FN0L AGFJL VG[ ;}SJL
NLWL VF lDz6 äFZF SFU/GL pt5l¿ Y.P VF SFU/ DFGJ DF8[ 5+jIJCFZGL DM8FDF\ DM8L S|F\lT
AGL U.P
lN<CLGF lJJ[SFG\N S[gãGF ;\XMWS[ \ [ \[ \ [ \[ \ [ \[ \ [ \ [ O,z]lT TFZJL K[ S[ H[JL ZLT[ NXF\X 5âlTGL XMW ;F{
5|YD EFZTDF\ Y. VG[ EFZTYL T[ 5âlT VZA:TFG U.4 5KL I]ZM5 U. T[YL I]ZMl5IGM V[ T[G[
cVZA gI}DL<;c}}} }  V[J]\ GFD VF5L NLW]P T[H ZLT[ SFU/GL ;F{ 5|YD XMW EFZTDF\ Y. CTL VG[
EFZTYL SFU/ AGFJJFGL S/F RLG U.4 RLGYL T[ 5âlT I]ZM5 U. T[YL I]ZMl5IGMV[ V[J]\ DFGL
,LW]\ S[ SFU/GL XMW RLG[ SZL K[P 5Z\T] CSLST V[ K[ S[ lJ`JGM 5C[,M SFU/ EFZTDF\ H AgIM[ \[ \[ \[ \
CTM VG[ T[GL p5Z 5C[,M V1FZ 56 klQFVMV[H ,bIM CTM[ [ [ [[ [ [ [[ [ [ [[ [ [ [  EFQFF4 l,l5 VG[ jIFSZ6 V[D
+6[IGM HgD EFZTDF\ H YIM CTMP
;\XMWSMG]\ DFGJ] K[ S[ 36F 5]:TSMDF\YL ;\NE" D/[ K[ S[ (DL ;NL ;]WL SFU/ AGFJJFGL
S/F U]%T ZFBJFDF\ VFJL CTLP EFZTYL RLG UI[,L SFU/ AGFJJFGL S/F HIFZ[ S[8,FS VFZA
;{lGSMV[ RLGL ;{lGSMG[ 5S0L ,LWF tIFZ AFN H V[ S/F RLGYL VZA:TFG U.P VFZAM 5KL VF
lJnF VFBF lJ`JDF\ O[,F. U. ccl5S8MZLI, GM,[Hcc[ [[ [  GF ,[BS gI]G[GF H6FjIF VG];FZ RLGDF\
SFU/GL XMW Y. GCMTLP
V[H ZLT[ lJJ[SFG\N ;[g8ZGF 5|MP V[RP VFZP SF50LIF| [| [| [| [ V[ ccVFp8 ,F.G VMO 5Ml,IMU|FOLcc
DF\ V[JM p<,[B SIM" K[ S[ SFU/ AGFJJFGL lJWF EFZTLIM .P;P 5}J[" +LÒ ;NLYL HF6TF CTFP
V[H ZLT[ DMlZ; 0I]DFV[ 5MTFGF U|\Y ccV lC:8=L VMO 8[SGM,MÒ V[g0 .gJ[gXG V 5|MU|[; Y| WL
V[Ò;cc DF\ ,bI] K[ S[ .P;P 5}J"[ +LÒ ;NLDF\ V[lXIFDF\ VG[S 5|SFZGL SFRL ;FDU|L äFZF GFGF 5FI[
SFU/ AGFJJFDF\ VFJTF CTF\P
EFZTDF\ ;F{ 5|YD 5[5Z DL, .P;P !(!ZDF\ 5lüD A\UF/DF\ ;MZFD5}Z BFT[ X~ SZJFDF\
VFJL CTL 5Z\T] ;F{ 5|YD ;O/ SFU/GL DL, !((!DF\ c8L8F3Z 5[5Z DL,c 5lüD A\UF/DF\
:YF5JFDF\ VFJL CTL T[ DL,[ +6 DXLGM ;FY[ !(($DF\ pt5FNG X~ SI]"P D}\H VG[ ;AF. 5|SFZGF
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3F;GM SFRFDF, TZLS[ p5IMU SZFIM CTMP T[ 5KL ALÒ DL,M 56 X~ Y.4 5}GFDF\ !((* DF\
0[ÞG DL,4 !()!DF\ A\UF/GF ZF6LU\HDF\4 !()Z SFSLGFZFDF\ .d5LZL; DL,GL :YF5GF Y.P
SF\SLGFZF DL, O0RFDF\ U. VG[ !)_#DF\ 8L8F3Z DL,[ T[ D[/JL ,LWLP 8L8F3Z DL,[ !)_5DF\
ZMI, DL,GF A[ DXLGM 56 T[GF O/RFDF\ HJFG[ ,LW[ BZLNL ,LWF !((!DF\ uJF,LIZDF\ :Y5FI[,L
DL,G[ A\UF/ SFU/ DL,[ !)ZZDF\ BZLNL ,LWLP JL;DL ;NLGL X~VFTDF\ EFZTDF\ !)___ 8G
pt5FNG YT]\ CT]\P
CF,DF\ EFZTDF\ SFU/G]\ pt5FNG SZTL GFGL DM8L S], 5)$ lD,M GM\WFI[,L K[ H[ 5{SL
5F\R V[SDM ;ZSFZ C:TSGF K[ VG[ K V[SDM ;CSFZL D\0/L S[ ;M;FI8L äFZF ;\RFl,T K[ HIFZ[
AFSLGL lD,M 5|F.J[8 l,DL8[0 VG[ 5a,LS l,DL8[0 S\5GL TZLS[ GM\WFI[, K[P CF,DF\ VF lD,MGL
JFlØ"S pt5FNG ÙDTF (#4&)4$*_ 8G H[8,L K[P
5|SZ6 v Z||||
GOFSFZSTFGM bIF, VG[ T[GL DF5JFGL 5wWlTVM[ [[ [[ [[ [
GOFSFZSTFG[ ,UTF lJlJW bIF,M K[ H[JF S[ lC;FAL GOM4 VFlY"S GOM4 W\WFSLI GOM VG[
;FDFlHS GOMP lC;FAL GOFGF bIF, DF\ ccGOM V[8,[ J[RF6 VG[ S],50TZ JrR[GM TOFJTccP VFlY"S
GOFGF bIF, DF\ ccVF5[, ;DIUF/F NZlDIFG AWF ÝSFZGF N[BLTF VG[ UlE"T BR"G[ AFN SZTF\ H[
JWFZM ZC[ T[G[ VFlY"S GOF[ SC[ K[[ccP VY"XF:+DF\ lC;FALGOMV[ SFRFGOF TZLS[ VM/BFI K[P HIFZ[
VFlY"SGOM V[ :JrK GOF TZLS[ VM/BFI K[P W\WFSLI GOM V8,[[ :JrK GOM J¿F ZMSF6 5ZG]\
;FDFgI J/TZP ;FDFlHS GOFGM bIF,DF\ cc;FDFlHS 50TZ SZTF\ ;FDFlHS ,FEM JWFZ[ 5|DF6DF\
D/[ T[G[ ;FDFlHS GOM SC[JFDF\ VFJ[ K[ccP VF ;FDFlHS ,FEM S[ ;FDFlHS 50TZG]\ ~l5IFDF\ DF5N\0
SZL XSFI GlC V[ 56 lGoX\S AFAT K[P VG[ GF6FSLI 5+SMGF lJ`,Ø6 DF8[ U]6M¿Z lJ`,[Ø64
J,6 8SFJFZL VG[ ;FDFgIDF5GF 5+SMGM p5IMU SZJFDF\ VFJ[, K[P
5|SZ6v#||||
;\XMWG IMHGF VG[ 5'YÞZ6GL 5wWlTVM\ [ '\ [ '\ [ '\ [ '
5|JT"DFG VeIF;GF C[T] DF8[ ;\XMWS[ ¬EFZTGF SFU/ pnMUGL GOFSFZSTFG]\lJ`,[Ø6¬]\ [] \ [] \ [] \ [
V[ XLØ"S C[9/ VeIF; CFY WZ[, K[4 H[DF\ K[<,F 5F\R JØ" !))*v)( YL Z__!v_Z ;]WLGM
;DIUF/M wIFGDF\ ,LW[, K[P VF VeIF; DF+ H[ SFU/DL,M GL pt5FNG ÙDTF !_4___ 8G
5|lT JØ"YL JW] K[ T[JF DM8F V[SDM 5Z VFWFlZT K[P VF VeIF;GF C[T] DF8[ DFlCTLG]\ D]bI 5|Fl%T:YFG
UÁ6 DFlCTL 5Z VFWFlZT K[P VeIF; C[9/ 5;\N SZ[, SFU/GL lD,MGF GOFvG]S;FG BFTF VG[
5FSF;ZJ{IFG[ ,UTF VF\S0F T[DGF JFlØ"S VC[JF,M VG[ S[l58, DFS|[8 J[A;F.8 5ZYL D[/JJFDF\
VFJ[, K[P VF VeIF;GM D]bI C[T] SFU/ pnMUGL GOFSFZSTF HF6JFGM K[ VG[ VF V\U[ lJlJW
5lZA/M S[ H[ GOFSFZSTFG[ V;Z SZ[ K[ T[ HF6JFGM K[P VeIF;GF C[T] DF8[ DFlCTLG[ H~lZIFT
5|DF6[ H]NF H]NF EFUM VG[ 5[8F EFUM DF\ JC[\RL DFlCTLG]\ 5'YÞZ6 SZJFDF\ VFJ[, K[P GF6FSLI
5+SM GF lJ`,Ø6 DF8[ U]6M¿Z lJ`,[Ø64 J,6 8SFJFZL VG[ ;FDFgIDF5GF 5+SM GM p5IMU
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SZJFDF\ VFJ[, K[P VF p5ZF\T VF\S0FXF:+LI lJ`,[Ø6 DF8[ ;DF\TZ DwIS4 5|DFl6T lJR,G4
R,GF\S4 ;C;\A\W4 lG6F"ISTFVF\S4 lGIT;\A\W4 ;}RSVF\S JU[Z[ GM[ p5IMU SZJFDF\ VFJ[, K[
VG[ VF\S0FXF:+LI 5ZLÙ6 VG[ 5lZS<5GF DF8[ x2 5ZLÙ6 VG[ F 5ZLÙ6 GM p5IMU SZJFDF\
VFJ[, K[P VG[ V\TDF\ VF VeIF;GL DIF"NFVM 56 NXF"JJFDF\ VFJL K[P
5|SZ6v$||||
50TZ VG[ J[RF6GF J,6G]\ lJ`,[Ø6[ [ ] \ [[ [ ] \ [[ [ ] \ [[ [ ] \ [
S], 50TZGF lJlJW 38SM VG[ J[RF6G]\ lJ`,[Ø6 VG[ T[G]\ VY"38G V,U V,U SZJFDF\
VFjI]\ K[P VG[ T[GF TFZ6M GLR[ D]HA TFZJJFDF\ VFjIF K[P
SFRFDF,GF J5ZFXGL S],50TZ ;FY[GL 8SFJFZL VeIF;GF ;DIUF/F NZlDIFG VeIF;
C[9/GL lD,MDF\ ;ÁYL JW] !))*v)(DF\ JF5L 5[5Z lD<; l,DL8[0DF\ &!P(( 8SF4 AF,lS|QGF
.g0:8=Lh l,DL8[0DF\ 5&P$5 8SF VG[ ;FpY .lg0IF 5[5Z lD<; l,DL8[0DF\ Z___v_! DF\ 5_P&$
8SF H[8,L ZC[JF 5FDL K[P H[ VgI lD,MGL ;ZBFD6LV[ B]A êRL 50TZ NXF"J[ K[P HIFZ[ ;ÁYL
GLRL 8SFJFZL !))*v)(DF\ VF\W|5|N[X 5[5Z lD<; l,DL8[0DF\ !(P)& 8SF VG[ !)))vZ___DF\
X[QFXFIL 5[5Z V[g0 AM0"; l,DL8[0DF\ Z_P_5 8SF VG[ Z___v_!DF\  l;Z5]Z 5[5Z lD<; l,DL8[0DF\
Z!P_5 8SF CTLP
VeIF; C[9/GL lD,MDF\ SFRFDF,GF J5ZFXGL lJUTM HMTF\ H6FI K[ S[ H[ S\5GLVM
SFRFDF, TZLS[ AUF;L4 AF\A]4 5MR]\ VG[ S96 ,FS0] JU[Z[ H[JF SFRFDF,GM p5IMU SZLG[ SFU/G]\
pt5FNG SZ[ K[ T[DGL SFRFDF,GF J5ZFXGL 50TZ GLRL ZC[TL H6FI K[4 HIFZ[ H[ S\5GLVM J[:8
5[5Z VG[ 5[5Z S8L\UGM SFRFDF, TZLS[  p5IMU SZLG[ SFU/G]\  pt5FNG SZ[ K[ T[DGL SFRFDF,GF
J5ZFXGL 50TZ JW] ZC[TL H6FI K[P T[YL VFJL S\5GL SFU/GF pt5FNG DF8[ 5MTFGF SFRFDF,GF
lDz6DF\ O[ZOFZ SZLG[ SFRFDF,GL 50TZ 38F0L XS[ T[J]\ ;\XMWSG]\ DFGJ]\ K[P
cc F cc 5ZLÙ6 DF\YL D/[,F 5lZ6FDMG[ VFWFZ[ V[J]\ TFZ6 SF-L XSFI S[ SFRFDF,GF J5ZFXGL
S],50TZ ;FY[GL 8SFJFZLGM TOFJT S\5GLVM JrR[ ;\UT K[4V[8,[ S[ S\5GLVM JrR[ SFRFDF,GL
J5ZFX VG[ S],50TZ JrR[ ;FY"S ;\A\W K[P  HIFZ[ 5 8SFGL SÙFV[ TOFJT VeIF; C[9/GF JØM"
JrR[GM V;\UT K[P S\5GLVM JrR[GM SFRFDF,GF J5ZFXGL S],50TZ ;FY[GL 8SFJFZLGM TOFJT
;\UT K[ SFZ6S[ SFRFDF,GF J5ZFXGL S],50TZ ;FY[GL 8SFJFZL VeIF; C[9/GL VgI lD,MGL
;ZBFD6LV[ VF\W|5|N[X 5[5Z lD<; l,DL8[04 X[QFXFIL 5[5Z V[g0 AM0"; l,DL8[0 VG[ l;Z5]Z
5[5Z lD<; l,DL8[0DF\ ;ÁYL GLRL K[P
V[S;F.h 0I]8LGL S],50TZ ;FY[GL 8SFJFZL VeIF;GF ;DIUF/F NZlDIFG VeIF;
C[9/GL lD,MDF\ ;ÁYL JW] Z___v_! DF\ :8FZ 5[5Z lD<; l,DL8[0DF\ !&P!* 8SF4 !))(v))DF\
VF\W|5|N[X 5[5Z lD<; l,DL8[0DF\ !5P$( 8SF H[8,L ZC[JF 5FDL K[P H[ VeIF; C[9/GL VgI
lD,MGL ;ZBFD6LV[ êRL 50TZ NXF"J[ K[P HIFZ[ ;ÁYL GLRL 8SFJFZL !))*v)( YL
!)))vZ___DF\ JF5L 5[5Z lD<; l,DL8[0DF\ VG[ Z___v_! VG[ Z__!v_ZDF\ ZFDF gI]hl5|g8
V[g0 5[5Z l,DL8[0DF\ CTLP
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cc F cc 5ZLÙ6 DF\YL D/[,F 5lZ6FDMG[ VFWFZ[ V[J]\ TFZ6 SF-L XSFI S[ V[S;F.h 0I]8LGL
S],50TZ ;FY[GL 8SFJFZLGM TOFJT S\5GLVM JrR[ ;\UT K[4V[8,[ S[ S\5GLVM JrR[ V[S;F.h
0I]8LGL S],50TZ ;FY[GL 8SFJFZL JrR[ ;FY"S ;\A\W K[P  HIFZ[ 5 8SFGL SÙFV[ TOFJT VeIF;
C[9/GF JØM" JrR[GM V;\UT K[ SFZ6S[ VeIF;GF ;DIUF/F NZlDIFG lD,MG]\ pt5FNG VG[ J[RF6
V,U V,U K[P S\5GLVM JrR[GM V[S;F.h 0I]8LGL S],50TZ ;FY[GL 8SFJFZLGM TOFJT ;\UT K[
SFZ6S[ V[S;F.h 0I]8LGL S],50TZ ;FY[GL 8SFJFZL VeIF; C[9/GL VgI lD,MGL ;ZBFD6LV[
:8FZ 5[5Z lD<; ,LDL8[0DF\ ;ÁYL JW] K[P
5FJZ A/T6 BR"GL S],50TZ ;FY[GL 8SFJFZL VeIF;GF ;DIUF/F NZlDIFG VeIF;
C[9/GL lD,MDF\ ;ÁYL JW] !))*v)( VG[ !))(v))DF\ JF5L 5[5Z lD<; l,DL8[0DF\ VG[
!)))v__ YL Z__!v_ZDF\ JF5L 5[5Z lD<; l,DL8[0DF\ ZC[JF 5FDL K[P H[ VeIF; C[9/GL
VgI lD,MGL ;ZBFD6LV[ êRL 50TZ NXF"J[ K[P HIFZ[ ;ÁYL GLRL 8SFJFZL !))*v)( YL
Z___vZ__! NZlDIFG VeIF; C[9/GL lD,MDF\ ;M{YL GLRFDF\ GLRL 50TZ AF,lS|QGF .g0:8=Lh
l,DL8[0GL ZC[JF 5FDL CTL VG[ Z__!v_ZDF\  !_P#( 8SF J[:8 SM:8 5[5Z lD<; l,DL8[0GL CTL
H[ VeIF;GF ;DIUF/F NZlDIFG VeIF; C[9/GL lD,MGL 5FJZ A/T6 BR"GL S], 50TZ ;FY[GL
GLRFDF\ GLRL 50TZ CTLP
VeIF; C[9/GL lD,MDF\ 5FJZ A/T6 BR"GL lJUTM HMTF\ H6FI K[ S[ VF\W|5|N[X 5[5Z
lD<; l,DL8[0 VG[ VD]S V\X[ l;Z5]Z 5[5Z lD<; l,DL8[0 l;JFI AFSLGL TDFD lD,MDF\ VF BR"
S],50TZDF\ SFRFDF,GL 50TZ 5KL ALHF S|D[ ;ÁYL JW] 50TZDF\ lC:;M WZFJ[ K[P
cc F cc 5ZLÙ6 DF\YL D/[,F 5lZ6FDMG[ VFWFZ[ V[J]\ TFZ6 SF-L XSFI S[ 5FJZ A/T6
BR"GL S],50TZ ;FY[GL 8SFJFZLGM TOFJT S\5GLVM JrR[ VG[ VeIF; C[9/GF JØM" JrR[GM ;\UT
K[4 V[8,[ S[ S\5GLVM JrR[ VG[ VeIF; C[9/GF JØM" JrR[GM 5FJZ A/T6 BR" VG[ S],50TZ
JrR[ ;FY"S ;\A\W K[P S\5GLVM JrR[GM 5FJZ A/T6 BR"GL S],50TZ ;FY[GL 8SFJFZLGM TOFJT
;\UT K[ SFZ6S[ 5FJZ A/T6 BR"GL S],50TZ ;FY[GL 8SFJFZL VeIF; C[9/GL VgI lD,MGL
;ZBFD6LV[ AF,lS|QGF .g0:8=Lh l,DL8[0 VG[ J[:8 SM:8 5[5Z lD<; l,DL8[0DF\ ;ÁYL GLRL K[P
VgI pt5FNG BR"GL S],50TZ ;FY[GL 8SFJFZL VeIF;GF ;DIUF/F NZlDIFG VeIF;
C[9/GL lD,MDF\ ;ÁYL JW] VF\W|5|N[X 5[5Z lD<; l,DL8[0DF\ ZC[JF 5FDL K[P H[ VeIF; C[9/GL
VgI lD,MGL ;ZBFD6LV[ B]A êRL 50TZ NXF"J[ K[P HIFZ[ ;ÁYL GLRL 8SFJFZL ;FpY .lg0IF
5[5Z lD<; l,DL8[0DF\ VG[ tIFZAFN AF,lS|QGF .g0:8=Lh VG[ JF5L 5[5Z lD<; l,DL8[0DF\ ZC[JF
5FDL K[P VgI pt5FNG BR"GL 50TZGF ¹lQ8lA\N]V[ ;FpY .lg0IF 5[5Z lD<; l,DL8[0[ VG[ AF,lS|QGF
.g0:8=Lh l,DL8[0 TYF JF5L 5[5Z lD<; l,DL8[0[ VeIF; C[9/GL VgI lD,MGL ;ZBFD6LV[
p¿D SFDULZL SZL K[ T[D SCL XSFIP
cc F cc 5ZLÙ6 DF\YL D/[,F 5lZ6FDMG[ VFWFZ[ V[J]\ TFZ6 SF-L XSFI S[ VgI pt5FNG
BR"GL S],50TZ ;FY[GL 8SFJFZLGM TOFJT S\5GLVM JrR[ ;\UT K[4V[8,[ S[ S\5GLVM JrR[ VgI
pt5FNG BR"GL S],50TZ ;FY[GL 8SFJFZL JrR[ ;FY"S ;\A\W K[P HIFZ[ 5 8SFGL SÙFV[ TOFJT
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VeIF; C[9/GF JØM" JrR[GM V;\UT K[P SFZ6S[ VeIF;GF ;DIUF/F NZlDIFG lD,MG]\ pt5FNG
VG[ J[RF6 V,U V,U K[P S\5GLVM JrR[GM VgI pt5FNG BR"GL S],50TZ ;FY[GL 8SFJFZLGM
TOFJT ;\UT K[ SFZ6S[ VgI pt5FNG BR"GL S],50TZ ;FY[GL 8SFJFZL VeIF; C[9/GL VgI
lD,MGL ;ZBFD6LV[ VF\W|5|N[X 5[5Z lD,DF\ ;ÁYL JW] K[P
3;FZF BR"GL S],50TZ ;FY[GL 8SFJFZL VeIF;GF ;DIUF/F NZlDIFG VeIF; C[9/GL
lD,MDF\ ;ÁYL JW] ZFDF gI]hl5|g8 V[g0 5[5Z lD<; l,DL8[0DF\ ZC[JF 5FDL K[P H[ VeIF; C[9/GL
VgI lD,MGL ;ZBFD6LV[ êRL 50TZ NXF"J[ K[P HIFZ[ ;ÁYL GLRL 8SFJFZL !))*v)( YL
!)))vZ___ NZlDIFG VeIF; C[9/GL lD,MDF\ ;M{YL GLRFDF\ GLRL 50TZ l;Z5]Z 5[5Z lD<;
l,DL8[0 VG[ Z___vZ__! VG[ Z__!v_Z DF\ VMlZV[g8 5[5Z .g0:8=Lh l,DL8[0GL ZC[JF 5FDL
CTL H[ VeIF;GF ;DIUF/F NZlDIFG VeIF; C[9/GL lD,MDF\  3;FZF BR"GL S], 50TZ ;FY[GL
GLRFDF\ GLRL 50TZ CTLP ZFDF gI]hl5|g8 V[g0 5[5Z lD<; l,DL8[0 SFIDL lD,STMGM pt5FNGGF
¹lQ8lA\N]V[ DC¿D VG[ IMuI p5IMU SZ[[, GYL T[D SCL XSFI HIFZ[ l;Z5]Z 5[5Z lD<; l,DL8[0
VG[ VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,DL8[0[ SFIDL lD,STMGM pt5FNGGF ¹lQ8lA\N]V[ DC¿D VG[
IMuI p5IMU SZ[[, K[ T[D SCL XSFIP
cc F cc 5ZLÙ6 DF\YL D/[,F 5lZ6FDMG[ VFWFZ[ V[J]\ TFZ6 SF-L XSFI S[ S\5GLVM JrR[
3;FZF BR""GL S],50TZ ;FY[GL 8SFJFZL JrR[ ;FY"S ;\A\W K[P HIFZ[ TOFJT VeIF; C[9/GF JØM"
JrR[GM V;FY"S K[P  S\5GLVM JrR[GM 3;FZF BR""GL S],50TZ ;FY[GL 8SFJFZLGM TOFJT ;FY"S K[
SFZ6S[ 3;FZF BR"GL S],50TZ ;FY[GL 8SFJFZL VeIF; C[9/GL VgI lD,MGL ;ZBFD6LV[ ZFDF
gI]hl5|g8 V[g0 5[5Z lD<; l,DL8[0DF\ ;ÁYL JW] K[P
SD"RFZL 50TZGL S],50TZ ;FY[GL 8SFJFZL VeIF;GF ;DIUF/F NZlDIFG VeIF;
C[9/GL lD,MDF\ ;ÁYL JW] l;Z5]Z 5[5Z lD<; l,DL8[0DF\ ZC[JF 5FDL K[P H[ VeIF; C[9/GL VgI
lD,MGL ;ZBFD6LV[ B]A êRL 50TZ NXF"J[ K[P HIFZ[ ;ÁYL GLRL 8SFJFZL ZFDF gI]hl5|g8 V[g0
5[5Z lD<; l,DL8[0DF\ TYF tIFZ AFN AF,lS|QGF .g0:8=Lh TYF JF5L 5[5Z lD<; l,DL8[0DF\ ZC[JF
5FDL K[P SD"RFZL 50TZGF ¹lQ8lA\N]V[ ZFDF gI]hl5|g8 V[g0 5[5Z lD<; l,DL8[0 VG[ AF,lS|QGF
.g0:8=Lh l,DL8[0 TYF JF5L 5[5Z lD<; l,DL8[0[ VeIF; C[9/GL VgI lD,MGL ;ZBFD6LV[ VF
50TZ GLRL ZFBLG[ p¿D SFDULZL SZL K[ T[D SCL XSFIP
cc F cc 5ZLÙ6 DF\YL D/[,F 5lZ6FDMG[ VFWFZ[ V[J]\ TFZ6 SF-L XSFI S[ S\5GLVM JrR[
SD"RFZL 50TZGL S],50TZ ;FY[GL 8SFJFZL JrR[ ;FY"S ;\A\W K[P HIFZ[ TOFJT VeIF; C[9/GF
JØM" JrR[GM V;FY"S K[P  S\5GLVM JrR[GM SD"RFZL 50TZGL S],50TZ ;FY[GL 8SFJFZLGM TOFJT
;FY"S K[ SFZ6S[ SD"RFZL 50TZGL S],50TZ ;FY[GL 8SFJFZL VeIF; C[9/GL VgI lD,MGL
;ZBFD6LV[ l;Z5]Z 5[5Z lD<; l,DL8[0DF\ ;ÁYL JW] K[P
J[RF6 VG[ JCLJ8L BR"GL S],50TZ ;FY[GL 8SFJFZL VeIF;GF ;DIUF/F NZlDIFG
VeIF; C[9/GL lD,MDF\ ;ÁYL JW] VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,DL8[0DF\ ZC[JF 5FDL K[P H[
VeIF; C[9/GL VgI lD,MGL ;ZBFD6L V[ B}A êRL 50TZ NXF"J[ K[P HIFZ[ ;ÁYL GLRL 8SFJFZL
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JF5L 5[5Z lD<; l,DL8[0DF\ VG[ tIFZAFN :8FZ 5[5Z lD<; l,DL8[0DF\ ZC[JF 5FDL K[P J[RF6 VG[
JCLJ8L BR"GF ¹lQ8lA\N]V[ JF5L 5[5Z lD<; l,DL8[04 :8FZ 5[5Z lD<; l,DL8[04 AF,lS|QGF .g0:8=Lh
5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[0[ VeIF; C[9/GL VgI lD,MGL ;ZBFD6LV[ VF 50TZ
GLRL ZFBLG[ ;FZL SFDULZL SZL K[ T[D SCL XSFIP
cc F cc 5ZLÙ6 DF\YL D/[,F 5lZ6FDMG[ VFWFZ[ V[J]\ TFZ6 SF-L XSFI S[ S\5GLVM JrR[
J[RF6 VG[ JCLJ8L BR"""GL S],50TZ ;FY[GL 8SFJFZL JrR[ ;FY"S ;\A\W K[P HIFZ[ TOFJT VeIF;
C[9/GF JØM" JrR[GM V;FY"S K[P S\5GLVM JrR[GM J[RF6 VG[ JCLJ8L BR"""GL S],50TZ ;FY[GL
8SFJFZLGM TOFJT ;FY"S K[ SFZ6S[ J[RF6 VG[ JCLJ8L BR"GL S],50TZ ;FY[GL 8SFJFZL VeIF;
C[9/GL VgI lD,MGL ;ZBFD6LV[ VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,DL8[0DF\ ;ÁYL JW] K[P
5ZR]Z6BR"GL S],50TZ ;FY[GL 8SFJFZL VeIF;GF ;DIUF/F NZlDIFG VeIF;
C[9/GL lD,MDF\ ;ÁYL JW] !))*v)( DF\ 5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[0DF\4 !))(v))4
Z___vZ__! VG[ Z__!v_Z DF\ VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,DL8[0DF\4 !)))vZ___DF\
:8FZ 5[5Z lD<; l,DL8[0DF\ ZC[JF 5FDL K[P H[ VeIF; C[9/GL VgI lD,MGL ;ZBFD6LV[ êRL
50TZ NXF"J[ K[P HIFZ[ ;ÁYL GLRL 8SFJFZL !))*v)( 4 !))(v)) VG[ Z__!v_Z DF\ X[ØFXFIL
5[5Z V[g0 AM0"; l,DL8[0 VG[ !)))vZ___ TYF Z___vZ__! DF\ 5]NDÒ 5<5 V[g0 5[5Z
lD<; l,DL8[0DF\ ZC[JF 5FDL K[P
cc F cc 5ZLÙ6 DF\YL D/[,F 5lZ6FDMG[ VFWFZ[ V[J]\ TFZ6 SF-L XSFI S[ S\5GLVM JrR[
5ZR]Z6BR"""GL S],50TZ ;FY[GL 8SFJFZL JrR[ ;FY"S ;\A\W K[P HIFZ[ TOFJT VeIF; C[9/GF
JØM" JrR[GM V;FY"S K[P S\5GLVM JrR[GM 5ZR]Z6BR"GL S],50TZ ;FY[GL 8SFJFZLGM TOFJT
;FY"S K[ SFZ6S[ 5ZR]Z6BR"GL S],50TZ ;FY[GL 8SFJFZL VeIF; C[9/GL VgI lD,MGL
;ZBFD6LV[ X[ØFXFIL 5[5Z V[g0 AM0"; l,DL8[0 VG[ 5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[0DF\
VMKL K[P
J[RF6GF J,6G]\ lJ`,[QF6 J[5FZ W\WFDF\ VD}S ;DI YL VD}S ;DIUF/F NZlDIFG J[RF6DF\
H[ O[ZOFZM YIF K[ T[ NXF"J[ K[P J[RF6GF lJ`,[QF6 åFZF W\WFDF\ Y. ZC[,F lJSF;GF[ VeIF; SZL XSFI
K[P J[RF6GF J,6GL 8SFJFZL VeIF;GF ;DIUF/F NZlDIFG VeIF; C[9/GL lD,MDF\ ;ÁYL JW]
Z___vZ__! DF\ ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0DF\ VG[ ;ÁYL VMKL !))(v))DF\ AF,lS|QGF
.g0:8=LhDF\ ZC[JF 5FD[, K[P J[RF6G]\ J,6 VeIF;GF ;DIUF/F NZlDIFG VeIF; C[9/GL lD,MDF\
VF\W|5|N[X 5[5Z lD<; l,DL8[04 X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0 VG[ J[:8 SF[:8 5[5Z lD<;
l,DL8[0DF\ ;TT JWFZF TZOL Zæ]\ K[P
HIFZ[ VeIF; C[9/GL VgI lD,MDF\ JF5L 5[5Z lD<; l,DL8[0 l;JFI V[SFN JØ"G[ AFN
SZTF\ J[RF6G]\ J,6 JWFZF TZOL Zæ]\ K[P J[RF6 VeIF;GF ;DIUF/F NZlDIFG VeIF; C[9/GL
lD,MDF\ jIlSTUT ;ÁYL JW] Z___vZ__! DF\ ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0 VG[ tIFZ AFN
;FpY .lg0IF 5[5Z lD<; l,DL8[04 :8FZ 5[5Z lD<; l,DL8[04 l;Z5]Z 5[5Z lD<; l,DL8[0 VG[
5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[0DF\ HIFZ[ VgI lD,MG]\ Z__!vZ__Z DF\ Zæ]\ CT]\P
218
J[RF6G]\ ;FDFlIS `F|[6L 5'yYSZ6 VG[ SFIv:SJ[Z sX2f 5ZLÙ6 5ZYL V[J] TFZ6
GLS/[ K[ S[ D[/J[, J[RF6sV5[lÙTJ[RF6f VG[ BZ[BZ J[RF6 JrR[ TOFJT VF\W|5|N[X 5[5Z lD<;
l,DL8[04 AF,lS|QGF 5[5Z .g0:8=Lh l,DL8[04 X[ØFXFIL 5[5Z V[g0 AM0"; l,DL8[0 VG[ ZFDF gI]h
l5|g8 V[g0 5[5Z lD<; l,DL8[0DF\ ;FY"S K[ HIFZ[ VMlZV[g8 5[5Z lD<; l,DL8[04 5]NDÒ 5<5
VG[ 5[5Z lD<; l,DL8[04 JF5L 5[5Z lD<; l,DL8[04 l;Z5]Z 5[5Z lD<; l,DL8[04 ;FpY .lg0IF
5[5Z l,DL8[04 :8FZ 5[5Z lD<; l,DL8[0 VG[ J[:8 SF[:8 5[5Z lD<; l,DL8[0DF\ V;FY"S K[P 8]\SDF\
V[D SCL XSFI S[ VMlZV[g8 5[5Z lD<; l,DL8[04 5]NDÒ 5<5 VG[ 5[5Z lD<; l,DL8[04 JF5L
5[5Z lD<; l,DL8[04 l;Z5]Z 5[5Z lD<; l,DL8[04 ;FpY .lg0IF 5[5Z l,DL8[04 :8FZ 5[5Z lD<;
l,DL8[0 VG[ J[:8 SF[:8 5[5Z lD<; l,DL8[0DF\ J[RF6DF\ JWFZM V5[ÙF D]HA K[ HIFZ[ VF\W|5|N[X
5[5Z lD<; l,DL8[04 AF,lS|QGF 5[5Z .g0:8=Lh l,DL8[04 X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0 VG[
ZFDF gI]h l5|g8 V[g0 5[5Z lD<; l,DL8[0DF\ J[RF6DF\ JWFZM V5[ÙF D]HA GYLP
5|SZ6v5||||
lD,ST R,GNZG]\ lJ`,[Ø6]\ [] \ [] \ [] \ [
S\5GL T[GL lD,STMG]\ ;\RF,G S[8,L SFI"1FDTFYL SZ[K[ T[GF 5Z R,GNZGF U]6M¿ZM
5|lTlA\A 5F0[ K[P VF U]6M¿Z J[RF6GF :TZ VG[ lJlJW lD,STMDF\ ZMSF6 JrR[GF ;A\WMG[ VlEjIST
SZ[ K[P lD,ST R,GNZDF\ H[ S\. 56 O[ZOFZ YFI K[ T[ GOFSFZSTF 5Z V;Z SZ[ K[P lJlJW lD,STMGF
R,GNZGF VeIF; 5ZYL GLR[GF TFZ6M D/[K[P
;\RF,SLI lD,ST R,GNZ VeIF;GF ;DIUF/F NZlDIFG VeIF; C[9/GL lD,MDF\
VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,DL8[0G[ AFN SZTF\ VlGIlDT JW38 NXF"J[ K[P VG[ T[ _P!5 JBT
VG[ !P&) JBTGL JrR[ VFJ[, K[P VeIF;GF ;DIUF/F NZlDIFG VeIF; C[9/GL lD,MDF\ VF
U]6M¿Z ;ÁYL JW] J[:8 SM:8 5[5Z lD<; l,DL8[0DF\ VG[ GLRFDF\ GLRM ZFDF gI]hl5|g8 V[g0 5[5Z
lD<; l,DL8[0DF\ HMJF D/[, K[P VeIF; C[9/GL lD,MGM ;\RF,SLI lD,ST R,GNZ VF\TZ5[-L
T],GFtDS VeIF; SZTF\ H6FI K[ S[ VF R,GNZ ;Z[ZFX ! U6M ZìFM CTMP V[8,[ S[ ;\RF,SLI
lD,STMGF D}<I H[8,] H J[RF6 YFI K[P VF DFlCTLGF VFWFZ[ Ô[ lJ`,[QF6 SZJFDF\ VFJ[ TM SCL
XSFI S[ VeIF; C[9/GL lD,MDF\ ;\RF,SLI lD,STMGM ;F{YL JW] SFI"1FD p5IMU J[:8 SM:8 5[5Z
lD<; l,DL8[0DF\ YFI K[ VG[ ;F{YL VMKM SFI"1FD p5IMU ZFDF gI]h l5|g8 V[g0 5[5Z lD<;
l,DL8[0DF\ VG[ tIFZAFN 5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[04 l;Z5]Z 5[5Z lD<; l,DL8[0 VG[
:8FZ 5[5Z lD<; l,DL8[0DF\ YFI K[P
VeIF; C[9/GL 5[5Z lD,MDF\  D[/J[, J[RF6 VG[ BZ[BZ J[RF6DF\ S\5GLVM JrR[ TOFJT
X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0 VG[ ZFDF gI]h l5|g8 V[g0 5[5Z lD<; l,DL8[0 l;JFI V;FY"S
K[P VFD VF 5lZ6FD V5[ÙF D]HAG]\ K[ T[D SCL XSFIP HIFZ[ X[ØFXFIL 5[5Z V[g0 AM0"; l,DL8[0
VG[ ZFDF gI]h l5|g8 V[g0 5[5Z lD<; l,DL8[0DF\ D[/J[, J[RF6 VG[ BZ[BZ J[RF6DF\ S\5GLVM
JrR[ TOFJT ;FY"S K[4 SFIv:SJ[Z 5ZLÙ6 5ZYL V[J]\ TFZ6 GLS/[ K[ S[ VeIF; C[9/GL 5[5Z
lD,M 5{SL X[ØFXFIL 5[5Z V[g0 AM0"; l,DL8[0 VG[ ZFDF gI]h l5|g8 V[g0 5[5Z lD<; l,DL8[0DF\
J[RF6 JWFZJF DF8[ ;\RF,SLI lD,STMGM p5IMU ;\TMØSFZS ZLT[ YTM GYLP
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S], lD,ST R,GNZ VeIF;GF ;DIUF/F NZlDIFG VeIF; C[9/GL lD,MDF\  VlGIlDT
JW38 NXF"J[ K[P VeIF;GF ;DIUF/F NZlDIFG VeIF; C[9/GL lD,MDF\ VF U]6M¿Z ;ÁYL JW]
J[:8 SM:8 5[5Z lD<; l,DL8[0DF\ !P*$ JBT VG[ GLRFDF\ GLRM ZFDF gI]hl5|g8 V[g0 5[5Z lD<;
l,DL8[0DF\ _P!5 JBT HMJF D/[, K[P VeIF; C[9/GL lD,MGM S], lD,ST R,GNZ VF\TZ5[-L
T],GFtDS VeIF; SZTF\ H6FI K[ S[ VF R,GNZ ;Z[ZFX _P*& U6M ZìFM CTMP VeIF; C[9/GL
lD,MDF\ S], lD,STGM ;F{YL JW] SFI"1FD p5IMU J[:8 SM:8 5[5Z lD<; l,DL8[0DF\ YFI K[ VG[
;F{YL VMKM SFI"1FD p5IMU ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0DF\ VG[ tIFZAFN 5]NDÒ 5<5
V[g0 5[5;" lD<; l,DL8[04 l;Z5]Z 5[5Z lD<; l,DL8[0 VG[ :8FZ 5[5Z lD<; l,DL8[0DF\ YFI K[P
VeIF; C[9/GL 5[5Z lD,MDF\  D[/J[, J[RF6 VG[ BZ[BZ J[RF6DF\ S\5GLVM JrR[ TOFJT
AF,lS|QGF .g0:8=Lh l,DL8[04 X[ØFXFIL 5[5Z V[g0 AM0"; l,DL8[0 VG[ ZFDF gI]h l5|g8 V[g0 5[5Z
l,DL8[0 l;JFI V;FY"S K[P VFD VF 5lZ6FD V5[ÙF D]HAG]\ K[ T[D SCL XSFIP HIFZ[ AF,lS|QGF
.g0:8=Lh l,DL8[04 X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0 VG[ ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0DF\
D[/J[, J[RF6 VG[ BZ[BZ J[RF6DF\ S\5GLVM JrR[ TOFJT ;FY"S K[4 SFIv:SJ[Z 5ZLÙ6 5ZYL
V[J]\ TFZ6 GLS/[ K[ S[ VeIF; C[9/GL 5[5Z lD,M 5{SL AF,lS|QGF .g0:8=Lh l,DL8[04 X[ØXFIL
5[5Z V[g0 AM0"; l,DL8[0 VG[ ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0DF\ J[RF6 JWFZJF DF8[
S], lD,STMGM p5IMU ;\TMØSFZS ZLT[ YTM GYLP
SFIDL lD,ST R,GNZ VeIF;GF ;DIUF/F NZlDIFG VeIF; C[9/GL lD,MDF\ ;FpY
.lg0IF 5[5Z lD<; l,DL8[0G[ AFN SZTF\ VlGIlDT JW38 NXF"J[ K[P HIFZ[ ;FpY .lg0IF 5[5Z
lD<; l,DL8[0DF\ VF R,GNZDF\  S|D;Z 38F0M Y. ZæM K[P VeIF;GF ;DIUF/F NZlDIFG VeIF;
C[9/GL lD,MDF\ VF R,GNZ _P!* U6M VG[ #P)5 JBTGL JrR[ VFJ[, K[P VeIF;GF
;DIUF/F NZlDIFG VeIF; C[9/GL lD,MDF\ VF U]6M¿Z ;ÁYL JW] J[:8 SM:8 5[5Z lD<;
l,DL8[0DF\ VG[ GLRFDF\ GLRM ZFDF gI]hl5|g8 V[g0 5[5Z lD<; l,DL8[0DF\ HMJF D/[, K[P VeIF;
C[9/GL lD,MGM SFIDL lD,ST R,GNZ VF\TZ5[-L T],GFtDS VeIF; SZTF\ H6FI K[ S[ VF R,GNZ
;Z[ZFX !P&( U6M ZìFM CTMP VeIF; C[9/GL lD,MDF\ S], lD,STGM ;F{YL JW] SFI"1FD p5IMU
J[:8 SM:8 5[5Z lD<; l,DL8[0DF\ YFI K[ VG[ ;F{YL VMKM SFI"1FD p5IMU ZFDF gI]h l5|g8 V[g0
5[5Z lD<; l,DL8[0DF\ VG[ tIFZAFN l;Z5]Z 5[5Z lD<; l,DL8[04 :8FZ 5[5Z lD<; l,DL8[0 VG[
5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[0DF\ YFI K[P
VeIF; C[9/GL 5[5Z lD,MDF\ D[/J[, J[RF6sV5[lÙTJ[RF6f VG[ BZ[BZ J[RF6DF\
S\5GLVM JrR[ TOFJT VF\W|5|N[X 5[5Z lD<; l,DL8[04 VMlZV[g8 5[5Z lD<; l,DL8[04 5]NDÒ
5<5 VG[ 5[5Z lD<; l,DL8[04 JF5L 5[5Z lD<; l,DL8[04 l;Z5]Z 5[5Z lD<; l,DL8[04 ;FpY
.lg0IF 5[5Z lD<; l,DL8[04 :8FZ 5[5Z lD<; l,DL8[0 VG[ J[:8 SF[:8 5[5Z lD<; l,DL8[0DF\ V;FY"S
K[PV[8,[ S[ VF lD,MDF\ J[RF6DF\ JWFZM V5[ÙF D]HA K[P HIFZ[ AF,lS|QGF .g0:8=Lh l,DL8[04 X[ØXFIL
5[5Z V[g0 AM0"; l,DL8[0 VG[ ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0DF\ D[/J[, J[RF6 VG[ BZ[BZ
J[RF6DF\ S\5GLVM JrR[ TOFJT ;FY"S K[4 SFIv:SJ[Z 5ZLÙ6 5ZYL V[J]\ TFZ6 GLS/[ K[ S[ VeIF;
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C[9/GL 5[5Z lD,M 5{SL AF,lS|QGF .g0:8=Lh l,DL8[04 X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0 VG[
ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0DF\ J[RF6 JWFZJF DF8[ SFIDL lD,STMGM p5IMU ;\TMØSFZS
ZLT[ YTM GYLP
RF,] lD,ST R,GNZ VeIF;GF ;DIUF/F NZlDIFG VeIF; C[9/GL lD,MDF\ VMlZV[g8
5[5Z V[g0 .g0:8=Lh l,DL8[0G[ AFN SZTF\ VlGIlDT JW38 NXF"J[ K[P VeIF;GF ;DIUF/F
NZlDIFG VeIF; C[9/GL lD,MDF\ VF U]6M¿Z ;ÁYL JW] ;FpY .lg0IF 5[5Z lD<; l,DL8[0DF\
#PZ$ U6M VG[ GLRFDF\ GLRM ZFDF gI]hl5|g8 V[g0 5[5Z lD<; l,DL8[0DF\ _P*5 U6M HMJF D/[,
K[P VeIF; C[9/GL lD,MGM RF,] lD,ST R,GNZ VF\TZ5[-L T],GFtDS VeIF; SZTF\ H6FI K[ S[
VF R,GNZ ;Z[ZFX ZP!* U6M ZìFM CTMP VF DFlCTLGF VFWFZ[ Ô[ lJ`,[QF6 SZJFDF\ VFJ[ TM SCL
XSFI S[ VeIF; C[9/GL lD,MDF\ RF,] lD,STMGM ;F{YL JW] SFI"1FD p5IMU ;FpY .lg0IF 5[5Z
lD<; l,DL8[0DF\ YFI K[ VG[ ;F{YL VMKM SFI"1FD p5IMU ZFDF gI]h l5|g8 V[g0 5[5Z lD<;
l,DL8[0DF\ VG[ tIFZAFN 5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[0 VG[ :8FZ 5[5Z lD<; l,DL8[0DF\
YFI K[P
VeIF; C[9/GL 5[5Z lD,MDF\ D[/J[, J[RF6sV5[lÙTJ[RF6fVG[ BZ[BZ J[RF6DF\
S\5GLVM JrR[ TOFJT VF\W|5|N[X 5[5Z lD<; l,DL8[04 AF,lS|QGF .g0:8=Lh l,DL8[04 VMlZV[g8
5[5Z lD<; l,DL8[04 5]NDÒ 5<5 VG[ 5[5Z lD<; l,DL8[04 JF5L 5[5Z lD<; l,DL8[04 l;Z5]Z
5[5Z lD<; l,DL8[04 ;FpY .lg0IF 5[5Z lD<; l,DL8[04 :8FZ 5[5Z lD<; l,DL8[0 VG[ J[:8 SF[:8
5[5Z lD<; l,DL8[0DF\ V;FY"S K[P V[8,[ S[ VF lD,MDF\ J[RF6DF\ JWFZM V5[ÙF D]HA K[P HIFZ[
X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[0  VG[ ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0DF\ D[/J[, J[RF6 VG[
BZ[BZ J[RF6DF\ S\5GLVM JrR[ TOFJT ;FY"S K[4 SFIv:SJ[Z 5ZLÙ6 5ZYL V[J]\ TFZ6 GLS/[ K[ S[
VeIF; C[9/GL 5[5Z lD,M 5{SL  ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0DF\ RF,] lD,STMDF\ ZMSF6 JW]
5|DF6DF\ HMJF D/[ K[ P
RMbBL SFI"XL,D}0L R,GNZ VeIF;GF ;DIUF/F NZlDIFG VeIF; C[9/GL lD,MDF\
l;Z5]Z 5[5Z lD<; l,DL8[0G[ AFN SZTF\ VlGIlDT JW38 NXF"J[ K[P VG[ T[ ZFDF gI]h l5|g8 V[g0
5[5Z lD<; l,DL8[0GF\ !))*v)(GF JØ"G[ AFN SZTF\ !P5( JBT VG[ !*PZ$ JBTGL JrR[
VFJ[, K[P VeIF;GF ;DIUF/F NZlDIFG VeIF; C[9/GL lD,MDF\ VF U]6M¿Z ;ÁYL JW] l;Z5]Z
5[5Z lD<; l,DL8[0DF\ VG[ GLRFDF\ GLRM ZFDF gI]hl5|g8 V[g0 5[5Z lD<; l,DL8[0 VG[ 5]NDÒ
5<5 VG[ 5[5Z lD<; l,DL8[0DF\ HMJF D/[, K[P
VeIF; C[9/GL lD,MGM RMbBL SFI"XL,D}0L R,GNZ VF\TZ5[-L T],GFtDS VeIF; SZTF\
H6FI K[ S[ VF R,GNZ ;Z[ZFX 5P!5 U6M ZìFM CTMP VF DFlCTLGF VFWFZ[ Ô[ lJ`,[QF6 SZJFDF\
VFJ[ TM SCL XSFI S[ VeIF; C[9/GL lD,MDF\ RMbBL SFI"XL,D}0LGM  ;F{YL JW] SFI"1FD p5IMU
l;Z5]Z 5[5Z lD<; l,DL8[0DF\ YFI K[ VG[ ;F{YL VMKM SFI"1FD p5IMU ZFDF gI]h l5|g8 V[g0 5[5Z
lD<; l,DL8[0DF\ VG[ tIFZAFN 5]NDÒ 5[5Z lD<; l,DL8[0DF\ YFI K[P
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VeIF; C[9/GL 5[5Z lD,MDF\  D[/J[, J[RF6 VG[ BZ[BZ J[RF6DF\ S\5GLVM JrR[ TOFJT
VMlZV[g8 5[5Z V[g0 .g0P l,DL8[04 5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[04 JF5L 5[5Z lD<;
l,DL8[04 l;Z5]Z 5[5Z lD<; l,DL8[04 ;FpY .lg0IF 5[5Z lD<; l,DL8[0 VG[ :8FZ 5[5Z lD<;
l,DL8[0DF\ V;FY"S K[P VFD VF 5lZ6FD V5[ÙF D]HAG]\ K[ T[D SCL XSFIP HIFZ[ VF\W|5|N[X 5[5Z
lD<; l,DL8[04 AF,lS|QGF .g0:8=Lh l,DL8[04 X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[04 ZFDF gI]h l5|g8
V[g0 5[5Z l,DL8[0 VG[ J[:8 SM:8 5[5Z lD<; l,DL8[0DF\ D[/J[, J[RF6 VG[ BZ[BZ J[RF6DF\
S\5GLVM JrR[ TOFJT ;FY"S K[4 VFD VF lD,MDF\ 5lZ6FD V5[ÙF D]HAG]\ GYL T[D SCL XSFIP
:8MS R,GNZ VeIF;GF ;DIUF/F NZlDIFG VeIF; C[9/GL lD,MDF\  VlGIlDT JW38
NXF"J[ K[P VeIF;GF ;DIUF/F NZlDIFG VeIF; C[9/GL lD,MDF\ VF U]6M¿Z ;ÁYL JW]
!)))vZ___ DF\ JF5L 5[5Z lD<; l,DL8[0DF\ Z)P5$ JBT VG[ GLRFDF\ GLRM ZFDF gI]hl5|g8
V[g0 5[5Z l,DL8[0DF\ ZP5& JBT HMJF D/[, K[P VeIF; C[9/GL lD,MGM :8MS R,GNZ
VF\TZ5[-L T],GFtDS VeIF; SZTF\ H6FI K[ S[ VF R,GNZ ;Z[ZFX (P!Z U6M ZìFM CTMP VeIF;
C[9/GL lD,MDF\ :8MSGM ;F{YL JW] SFI"1FD p5IMU JF5L 5[5Z lD<; l,DL8[0DF\ YFI K[ VG[ ;F{YL
VMKM SFI"1FD p5IMU ZFDF gI]h l5|g8 V[g0 5[5Z lD<; l,DL8[0DF\ VG[ tIFZAFN 5]NDÒ 5<5
V[g0 5[5;" lD<; l,DL8[0DF\ YFI K[P VeIF;GF ;DIUF/F NZlDIFG VeIF; C[9/GL lD,MDF\ VF
U]6M¿Z ;ÁYL JW] JF5L 5[5Z  lD<; l,DL8[0DF\ HMJF D/[ K[ 5Z\T] T[ VeIF; C[9/GL lD,MGL VF
R,GNZGL ;Z[ZFX SZTF\ 36M êRM H6FI K[ VF AFAT[ V[J]\ TFZ6 GLS/[ K[ S[ S\5GL T[GL H~lZIFT
SZTF\ B}A VMKM :8MS ZFB[ K[P
VeIF; C[9/GL 5[5Z lD,MDF\ VF\W|5|N[X 5[5Z lD<; l,DL8[04 AF,lS|QGF .g0:8=Lh l,DL8[04
X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[04 ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0 VG[ J[:8 SM:8 5[5Z lD<;
l,DL8[0DF\ D[/J[, J[RF6 VG[ BZ[BZ J[RF6DF\ S\5GLVM JrR[ TOFJT ;FY"S K[4 VFD VF lD,MDF\
5lZ6FD V5[ÙF D]HAG]\ GYL T[D SCL XSFIP HIFZ[ VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,DL8[04 5]NDÒ
5<5 V[g0 5[5Z lD<; l,DL8[04 JF5L 5[5Z lD<; l,DL8[04 l;Z5]Z 5[5Z lD<; l,DL8[04 ;FpY
.lg0IF 5[5Z lD<; l,DL8[0 VG[ :8FZ 5[5Z lD<; l,DL8[0DF\ V;FY"S K[P VFD VF 5lZ6FD V5[ÙF
D]HAG]\ K[ T[D SCL XSFIP SFIv:SJ[Z 5ZLÙ6 5ZYL V[J]\ TFZ6 GLS/[ K[ S[ VeIF; C[9/GL 5[5Z
lD,M 5{SL VF\W|5|N[X 5[5Z lD<; l,DL8[04 AF,lS|QGF .g0:8=Lh l,DL8[04 ZFDF gI]h l5|g8 V[g0 5[5Z
l,DL8[0 VG[ J[:8 SM:8 5[5Z lD<; l,DL8[0DF\ :8MS R,GNZ VIMuI ZæM K[ T[D SCL XSFIP
:8MS HF/J6L ;DI U]6M¿Z VeIF;GF ;DIUF/F NZlDIFG VeIF; C[9/GL lD,MDF\
VlGIlDT JW38 NXF"J[ K[P VeIF;GF ;DIUF/F NZlDIFG VeIF; C[9/GL lD,MDF\ :8MS
HF/J6L ;DI U]6M¿Z !!P(( lNJ; VG[ !$ZP#5 lNJ;GL JrR[ VFJ[, K[P VeIF;GF
;DIUF/F NZlDIFG VeIF; C[9/GL lD,MDF\ VF U]6M¿Z ;ÁYL GLRM X[ØXFIL 5[5Z V[g0 AM0";
l,DL8[0DF\ VG[ GLRFDF\ êRM ZFDF gI]hl5|g8 V[g0 5[5Z l,DL8[0DF\ HMJF D/[, K[P VeIF; C[9/GL
lD,MGM :8MS HF/J6L ;DI U]6M¿ZGM VF\TZ5[-L T],GFtDS VeIF; SZTF\ H6FI K[ S[ VF U]6M¿Z
;Z[ZFX 5)P$_ lNJ; ZìFM CTMP VeIF; C[9/GL lD,MDF\ :8MS HF/J6L ;DI ;F{YL JW] ZFDF
gI]h l5|g8 V[g0 5[5Z lD<; l,DL8[0DF\ VG[ tIFZAFN 5]NDÒ 5<5 V[g0 5[5;" lD<; l,DL8[0DF\
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HMJF D/[, K[P VF 5ZYL V[J]\ TFZ6 GLS/[ K[ S[ .gJ[g8ZLG]\ ;\RF,G ;FZL ZLT[ JF5L 5[5Z lD<;
l,DL8[0DF\ VG[ tIFZAFN ;FpY .lg0IF 5[5Z lD<; l,DL8[04 X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[04
l;Z5]Z 5[5Z lD<; l,DL8[0 VG[ VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,DL8[0DF\ YFI K[4 HIFZ[ ZFDF
gI]h l5|g8 V[g0 5[5Z lD<; l,DL8[0DF\ VG[ 5]NDÒ 5<5 V[g0 5[5;" lD<; l,DL8[0DF\ .gJ[g8ZLG]\
;\RF,G IMuI ZLT[ YT]\ GYLP
N[JFNFZ R,GNZ VeIF;GF ;DIUF/F NZlDIFG VeIF; C[9/GL lD,MDF\ VlGIlDT JW38
NXF"J[ K[P VeIF;GF ;DIUF/F NZlDIFG VeIF; C[9/GL lD,MDF\ N[JFNFZ R,GNZ #P(5 JBT
VG[ !&P#$ JBTGL JrR[ VFJ[, K[P VeIF;GF ;DIUF/F NZlDIFG VeIF; C[9/GL lD,MDF\ VF
R,GNZ ;ÁYL GLRM JF5L 5[5Z lD<; l,DL8[0DF\ VG[ êRM :8FZ 5[5Z lD<; l,DL8[0DF\ HMJF
D/[, K[P VeIF; C[9/GL lD,MGM N[JFNFZ R,GNZGM VF\TZ5[-L T],GFtDS VeIF; SZTF\ H6FI
K[ S[ VF U]6M¿Z ;Z[ZFX (P!$ JBT ZìFM CTMP VeIF; C[9/GL lD,MDF\ N[JFNFZ R,GNZ ;F{YL JW]
:8FZ 5[5Z lD<; l,DL8[0DF\ VG[ VF\W|5|N[X 5[5Z lD<; l,DL8[0DF\ HMJF D/[, K[P VF 5ZYL V[J]\
TFZ6 GLS/[ K[ S[ N[JFNFZM 5F;[YL p3ZF6L  AF,lS|QGF .g0:8=Lh l,DL8[04 JF5L 5[5Z lD<; l,DL8[04
;FpY .lg0IF 5[5Z lD<; l,DL8[04 X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[04 l;Z5]Z 5[5Z lD<; l,DL8[0
VG[ VMlZV[g8 5[5Z V[g0 .g0:8=Lh l,DL8[0DF\ h05YL YTL GYLP
5|SZ6v&||||
GOFSFZSTFGF U]6M¿ZMG]\ lJ`,[Ø6] ] \ [] ] \ [] ] \ [] ] \ [
W\WFSLI 5[-LVM :YF5GFZFVMG]\ D]bItJ[ wI[I W\WFSLI SFDULZLYL GOM D[/JJFG]\ CMIK[P HM
W\WFSLI ;FC;[ UlTXL, VG[ lJ:TZTF HTF 5IF"JZ6DF\ 8SL ZC[J]\ CMI TM T[6[ 5MTFGL SFDULZLGF
SNG[ lGIlDT VG[ ;TT UlTXL, ZFBJ]\ 50[ VG[ T[ DF8[ T[6[ 5}ZTM GOM 56 pt5gG SZJM 50[ K[P
VFD W\WFSLI ;FC; DF8[ B}A H VUtIGM pÛ[X GOFGM UF/M GÞL SZJF V\U[GM K[P VG[ T[ GOFSFZSTF
NXF"JGFZ]\ 36]\ ;FZ]\ lGN["XS 56 K[P GOFSFZSTFGF lJlJW U]6M¿ZMGF VeIF; 5ZYL GLR[GF TFZ6M
D/[K[P
;\RF,SLI GOFGF UF/FGM U]6M¿Z VeIF;GF ;DIUF/F NZlDIFG VeIF; C[9/GL lD,MDF\
VlGIlDT JW38 NXF"J[ K[P VeIF;GF ;DIUF/F NZlDIFG VeIF; C[9/GL lD,MDF\ VF U]6M¿Z
;ÁYL JW] !))(v)) 4Z___vZ__! VG[ Z__!v _Z DF\ ZFDF gI]hl5|g8 V[g0 5[5Z l,DL8[0DF\4
!)))vZ___ DF\ 5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[0DF\ VG[ !))*v)(DF\ X[ØXFIL 5[5Z
V[g0 AM0"; l,DL8[0DF\ ZC[JF 5FD[, K[ HIFZ[ ;\RF,SLI GOFGF UF/FGM U]6M¿Z VeIF;GF
;DIUF/F NZlDIFG VeIF; C[9/GL lD,MDF\ VMKFDF\ VMKM JF5L 5[5Z lD<; l,DL8[0DF\ HMJF
D/[, K[P VeIF; C[9/GL lD,MGM ;\RF,SLI GOFGF UF/FGM U]6M¿Z VF\TZ5[-L T],GFtDS VeIF;
SZTF\ H6FI K[ S[ VF R,GNZ ;Z[ZFX !ZPZ* U6M ZìFM CTMP VF DFlCTLGF VFWFZ[ Ô[ lJ`,[QF6
SZJFDF\ VFJ[ TM SCL XSFI S[ VeIF; C[9/GL lD,MDF\ ;\RF,SLI GOM ;F{YL JW] VeIF; C[9/GL
lD,MDF\ ZFDF gI]hl5|g8 V[g0 5[5Z lD<; l,DL8[0DF\ VG[ tIFZAFN 5]NDÒ 5<5 V[g0 5[5;" lD<;
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l,DL8[04 X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[04 VF\W|5|N[X 5[5Z lD<; l,DL8[04 AF,lS|QGF .g0:8=Lh
l,DL8[04 ;FpY .lg0IF 5[5Z lD<; l,DL8[0 VG[ l;Z5]Z 5[5Z lD<; l,DL8[0DF\ HMJF D/[, K[P
VeIF; C[9/GL 5[5Z lD,MDF\  D[/J[, J[RF6 VG[ BZ[BZ J[RF6DF\ S\5GLVM JrR[ TOFJT
VF\W|5|N[X 5[5Z lD<; l,DL8[04 AF,lS|QGF .g0:8=Lh l,DL8[045]NDÒ 5<5 V[g0 5[5;" lD<;
l,DL8[04 X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[04 l;Z5]Z 5[5Z lD<; l,DL8[04 ;FpY .lg0IF 5[5Z
lD<; l,DL8[04 ZFDF gI]h l5|g8 V[g0 5[5Z l,DL8[0 VG[ J[:8 SM:8  5[5Z lD<; l,DL8[0DF\ V;FY"S
K[P VFD VF 5lZ6FD V5[ÙF D]HAG]\ K[ T[D SCL XSFIP HIFZ[ VMlZV[g8 5[5Z lD<; l,DL8[0 VG[
:8FZ 5[5Z lD<; l,DL8[0DF\ D[/J[, J[RF6 VG[ BZ[BZ J[RF6DF\ S\5GLVM JrR[ TOFJT ;FY"S K[P
V[J]\ TFZ6 GLS/[ K[ S[ VeIF; C[9/GL 5[5Z lD,M 5{SL VMlZV[g8 5[5Z lD<; l,DL8[04 JF5L 5[5Z
lD<; l,DL8[0  VG[ :8FZ 5[5Z lD<; l,DL8[0DF\ ;\RF,SLI GOM ;\TMØSFZS GYLP
SFRFGOFGM U]6M¿Z VeIF;GF ;DIUF/F NZlDIFG VeIF; C[9/GL lD,MDF\ VlGIlDT
JW38 NXF"J[ K[P VeIF;GF ;DIUF/F NZlDIFG VeIF; C[9/GL lD,MDF\ VF U]6M¿Z ;ÁYL JW]
!))*v)(DF\ 5]NDÒ 5<5 V[g0 5[5Z lD<; l,DL8[04 !))(v))DF\ AF,lS|QGF .g0:8=Lh l,DL8[04
!)))vZ___DF\ ;FpY .lg0IF 5[5Z lD<; l,DL8[04 Z___vZ__!DF\ ZFDF gI]hl5|g8 V[g0 5[5Z
lD<; l,DL8[0DF\ VG[ Z__!v _Z DF\ l;Z5]Z 5[5Z lD<; l,DL8[0DF\ ZC[JF 5FD[, K[P HIFZ[
SFRFGOFGM U]6M¿Z VeIF;GF ;DIUF/F NZlDIFG VeIF; C[9/GL lD,MDF\ VMKFDF\ VMKM
!))*v)(GF JØ" l;JFI VMlZV[g8 5[5Z lD<; l,DL8[0DF\ HMJF D/[, K[P VeIF;GF
;DIUF/F NZlDIFG VeIF; C[9/GL lD,MDF\ !))*v)(DF\ ZFDF gI]hl5|g8 V[g0 5[5Z l,DL8[0DF\4
!))(v))DF\ VMlZV[g8 5[5Z lD<; l,DL8[04 JF5L 5[5Z lD<; l,DL8[0 VG[ :8FZ 5[5Z lD<;
l,DL8[0DF\4 !)))vZ___DF\ VMlZV[g8 5[5Z lD<; l,DL8[04 JF5L 5[5Z lD<; l,DL8[04 :8FZ
5[5Z lD, l,DL8[0 VG[ ZFDF gI]hl5|g8 V[g0 5[5Z l,DL8[0DF\ 4 Z___v_!DF\ JF5L 5[5Z lD<;
l,DL8[0DF\ BM8GL 5lZl:YlT HMJF D/[, K[P VeIF; C[9/GL lD,MGM SFRFGOFGM U]6M¿Z
VF\TZ5[-L T],GFtDS VeIF; SZTF\ H6FI K[ S[ VF U]6M¿Z ;Z[ZFX *P!_ 8SF ZìFM CTMP VF
DFlCTLGF VFWFZ[ Ô[ lJ`,[QF6 SZJFDF\ VFJ[ TM SCL XSFI S[ VeIF; C[9/GL lD,MDF\ SFRFGOFGL
;F{YL BZFA 5lZl:YlT VeIF; C[9/GL lD,MDF\  VMlZV[g8 5[5Z lD<; l,DL8[04 JF5L 5[5Z lD<;
l,DL8[04 :8FZ 5[5Z lD<; l,DL8[0 VG[ ZFDF gI]hl5|g8 V[g0 5[5Z l,DL8[0DF\ HMJF D/[, K[P
VeIF; C[9/GL 5[5Z lD,MDF\  D[/J[, J[RF6 VG[ BZ[BZ J[RF6DF\ S\5GLVM JrR[ TOFJT
VF\W|5|N[X 5[5Z lD<; l,DL8[04 AF,lS|QGF .g0:8=Lh l,DL8[04VMlZV[g8 5[5Z lD<; l,DL8[045]NDÒ
5<5 V[g0 5[5;" lD<; l,DL8[04 JF5L 5[5Z lD<; l,DL8[04 X[ØXFIL 5[5Z V[g0 AM0"; l,DL8[04
l;Z5]Z 5[5Z lD<; l,DL8[04 ;FpY .lg0IF 5[5Z lD<; l,DL8[04  ZFDF gI]h l5|g8 V[g0 5[5Z lD<;
l,DL8[0 VG[ J[:8 SM:8 5[5Z lD<; l,DL8[0DF\ V;FY"S K[P VFD VF 5lZ6FD V5[ÙF D]HAG]\ K[ T[D
SCL XSFIP HIFZ[ :8FZ 5[5Z lD<; l,DL8[0DF\ D[/J[, J[RF6 VG[ BZ[BZ J[RF6DF\ S\5GLVM JrR[
TOFJT ;FY"S K[P 8}\SDF\ V[J]\ TFZ6 GLS/[ K[ S[ VeIF; C[9/GL 5[5Z lD,M 5{SL VMlZV[g8 5[5Z
lD<; l,DL8[04 JF5L 5[5Z lD<; l,DL8[04 ZFDF gI]hl5|g8 V[g0 5[5Z l,DL8[0 VG[ :8FZ 5[5Z lD<;
l,DL8[0DF\ SFRM GOM ;\TMØSFZS GYLP
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RMbBFGOFGM U]6M¿Z VeIF;GF ;DIUF/F NZlDIFG VeIF; C[9/GL lD,MDF\ 5]NDÒ
5<5 V[g0 5[5;" lD<; l,DL8[0G[ AFN SZTF\ VlGIlDT JW38 NXF"J[ K[P VeIF;GF ;DIUF/F
NZlDIFG VeIF; C[9/GL lD,MDF\ VF U]6M¿Z ;ÁYL JW] !))*v)(DF\ 5]NDÒ 5<5 V[g0 5[5;"
lD<; l,DL8[04 !))(v)) VG[ !)))vZ___DF\ ;FpY .lg0IF 5[5Z lD<; l,DL8[04
Z___vZ__!DF\ VF\W|5|N[X 5[5Z lD<; l,DL8[0DF\ VG[ Z__!v _ZDF\ l;Z5]Z 5[5Z lD<;
l,DL8[0DF\ ZC[JF 5FD[, K[P VeIF;GF ;DIUF/F NZlDIFG VeIF; C[9/GL lD,MDF\ !))*v)(DF\
VMlZV[g8 5[5Z lD<; l,DL8[04 JF5L 5[5Z lD<; l,DL8[04 ZFDF gI]hl5|g8 V[g0 5[5Z l,DL8[0DF\4
!))(v)) VG[ !)))vZ___DF\ VMlZV[g8 5[5Z lD<; l,DL8[04 JF5L 5[5Z lD<; l,DL8[04
;FpY .lg0IF 5[5Z lD<; l,DL8[04 :8FZ 5[5Z lD<; l,DL8[0 VG[ ZFDF gI]hl5|g8 V[g0 5[5Z
l,DL8[0DF\4 Z___v_!DF\ VMlZV[g8 5[5Z lD<; l,DL8[0 VG[ JF5L 5[5Z lD<; l,DL8[0DF\4
Z__!v_ZDF\  VMlZV[g8 5[5Z lD<; l,DL8[04  JF5L 5[5Z lD<; l,DL8[0 VG[ ZFDF gI]hl5|g8 V[g0
5[5Z l,DL8[0DF\ BM8GL 5lZl:YlT HMJF D/[, K[P VeIF; C[9/GL lD,MGM RMbBFGOFGM U]6M¿Z
VF\TZ5[-L T],GFtDS VeIF; SZTF\ H6FI K[ S[ VF U]6M¿Z ;Z[ZFX #PZ) 8SF sBM8 wIFGDF\ ,LWF
l;JFIfZìFM CTMP VF DFlCTLGF VFWFZ[ Ô[ lJ`,[QF6 SZJFDF\ VFJ[ TM SCL XSFI S[ VeIF; C[9/
GL lD,MDF\ RMbBFGOFGL ;F{YL BZFA 5lZl:YlT VeIF; C[9/GL lD,MDF\ VMlZV[g8 5[5Z lD<;
l,DL8[04 JF5L 5[5Z lD<; l,DL8[04 :8FZ 5[5Z lD<; l,DL8[0 VG[ ZFDF gI]hl5|g8 V[g0 5[5Z
l,DL8[0DF\ HMJF D/[, K[P
5|SZ6v*||||
D}0LDF/BFG] \ ;FDFgIDF5 lJ`,[Ø6} ] \ [} ] \ [} ] \ [} ] \ [
VeIF; C[9/GL TDFD SFU/GL lD,MGF ;FDFgI DF5 5FSF;ZJ{IFGL ;ZBFD6L SZTF\
GLR[GL JF:TlJS 5lZl:YlT 5|SFXDF\ VFJL K[ o
VeIF; C[9/GL SFU/ lD,MGF ;FDFgI DF5 5FSF;ZJ{IFG[ ;JF"\UL ¹lQ8SM6 ~5[ s;}RLf
5lZlXQ8 ! YL !Z DF\ ZH} SI]"\ K[4 T[ 5ZYL 5|lTT YFI K[ S[ VeIF; C[9/ 5;\N SZ[, SFU/GL
lD,MGL X[ZD}0LDF\ VeIF;GF ;DIUF/F NZlDIFG J'lâG]\ J,6 Zæ]\ K[4 5Z\T] S], HJFANFZL ;FY[
;ZBFD6L SZTF\ H6FI K[ S[ S], HJFANFZLGF 5|DF6DF\ X[ZD}0LDF\ VF ;DIUF/FGF X~VFTGF
+6 JØ" NZlDIFG ;TT JWFZM GM\WFIM K[4 HIFZ[ tIFZAFNGF A[ JØ" 38F0M GM\WFIM CTMP VFD VF
VF\S0F :5Q8 SZ[ K[ S[ ,F\AFUF/FGF E\0M/GL 5|Fl%T DF8[ X[ZD}0L DCtJGM :+MT AG[, GYLP
VeIF;GF ;DIUF/F NZlDIFG VGFDT E\0M/G]\ 5|DF6 38JF TZOL Zæ]\ K[ H[ GOFSFZSTF4
5|JFlCTF VG[ ,F\AFUF/FGL GF6FSLI ÙDTFGL ¹lQ8V[ ;FZL AFAT U6L XSFI GCL VG[ SFU/
lD,MDF\ BM8G]\ 5|DF6 JWT]\ HFI K[ T[YL VF SFU/lD,M GOFGF 5}Go ZMSF6GL GLlT V5GFJL XlST
GYLP VF p5ZF\T VeIF;GF ;DIUF/F NZlDIFG S], HJFANFZLGF 5|DF6DF\ RMbBL ;\5l¿ ;TT
38L K[P VFD DFl,SLGF E\0M/GF 38[,F 5|DF6 5ZYL :5Q8 YFIK[ S[ SFU/ lD,M 5MTFGF E\0M/ 5Z
VFWFZ ZFBJFGF AN,[ AFæ pKLGF GF6F 5Z JW] VFWFZ ZFB[ K[P SFU/ lD,MGL ;Z[ZFX RMbBL
;\5l¿ #$ 8SF H[8,L K[ H[ NXF"J[ K[ S[ S], E\0M/GF && 8SF lC:;M ACFZGF ;FWGM DF\YL 5|F%T
SZJFDF\ VFJ[ K[P
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,F\AFUF/FGF E\0M/GL H~lZIFTM 5}ZL SZJF DF8[ ,F\AFUF/FGF pKLGF GF6F\ VG[
8}\SFUF/FGF E\0M/ 5ZGM VFWFZ JwIM K[ VF SFZ6M;Z VF pnMUGL GOFSFZSTF 5Z lJ5ZLT V;Z
Y. K[ T[J]\ TFZ6 GLS/[ K[P VF p5ZF\T VeIF;GF ;DIUF/F NZlDIFG DFl,SLGF E\0M/GF 5|DF6GL
;ZBFD6LV[ AFæ HJFANFZLG]\ 5|DF6 JwI]\ K[ H[ ZMSF6SFZGL ¹lQ8V[ HMBD JwI]\ K[ T[D SCL
XSFIP
;}RGM o}}} }
VeIF; C[9/GL TDFD SFU/GL lD,MGL GOFSFZSTF JWFZJF DF8[ GLR[ D]HAGF
jIJCFlZS ;}RGM SZJFDF\ VFJ[ K[ o
‘ SFU/GL lD,MDF\ S ], 50TZDF\ &5 YL *_ 8SF 50TZ SFRFDF, VG[
5FJZv.\W6BR"GL 50TZ CMI K[P EFZTDF\ SFU/G]\ pt5FNG SZTL lD,MDF\ S],
pt5FNG XlSTGF $5 YL 5_ 8SF pt5FNG H\U, 5[NFX 5Z VFWFZLT V[SDMGL K[P
VF DF8[ H~ZL SFRMDF, 5}ZTF 5|DF6DF\ D/L XSTM GYL4 VF p5ZF\T SFRFDF,
TZLS[ H~ZL DFJF DF8[ p5IMUDF\ ,[JFT]\ S96 ,FS0]\ 5MØFI T[JF EFJ[ D/J]\ D]xS[,
K[ SFZ6S[ DM8FEFUGF ZFHIMDF\ hF0 SF5JF 5Z 5|lTA\W K[ T[YL VFJ]\ ,FS0]\ B]<,F
AHFZDF\YL p\RF EFJ[ OZlHIFT BZLNJ]\ 50[ K[P VFD SFU/ pnMUG[ SFRFDF,GL
VKTGL ;D:IF B}A U\ELZ ZLT[ VJZMW[ K[ VF ;D:IFGF lGJFZ6 DF8[GF A[ lJS<5
;}RJL XSFI o s!f  SFRFDF,GL H[8,L VKT K[ T[8,M SFRMDF, lJN[XMDF\YL VFIFT
SZJFDF\ VFJ[ sZf SFRFDF,GL VKT lGJFZJF 50TZ HDLGDF\ DM8F5FI[ SFRFDF,
DF8[ H~ZL hF0 VG[ KM0G]\ JFJ[TZ SZJFDF\ VFJ[P
EFZT N[XDF\ #( lD,LIG C[S8Z H[8,L 50TZ HDLG 50[,L K[P VF HDLG
5{SL DF+ 5 YL ( 8SF HDLG 5Z HM SFRFDF, DF8[ %,Fg8[XG VG[ JGLSZ6 SZJFDF\
VFJ[ TM 56 SFRFDF,GL VKTGL ;D:IF C, Y. XS[ T[D K[P 50TZ HDLGDF\
DM8F5FI[ SFRFDF, DF8[ H~ZL hF0 VG[ KM0G]\ JFJ[TZ YFI T[ C[T] DF8[ ;ZSFZ[ B[0}TMG[
50TZ HDLG ,Lh 5Z VF5JL HM.V[ S[ H[YL SFRFDF,GL VKT lGJFZL XSFI VG[
VFG]Ø\lUS ,FE TZLS[ HDLGGL O/ã]5TFG]\ ZÙ6 YX[4 5IF"JZ6GL ;DT],F
H/JFX[  VG[ ZMHUFZL lGDF"6DF\ 56 T[ ,FESFZS GLJ0L XSX[P VF p5ZF\T
SFRFDF, TZLS[ p5IMUDF\ ,[JFTL lAG5Z\5ZFUT J:T]VM GJL GJL XMWFTL ZC[ T[
DF8[ ;\XMWG VG[ lJSF;GL 5âlTG[ 56 J[UJFG AGFJJL HM.V[P
‘ SFU/ pnMUV[ pHF" 5Z VFWFlZT pnMU K[ T[DF\ S], pt5FNG BR"DF\ pHF"G]\ BR"
Z_ YL Z5 8SF H[8,]\  êR] K[P SFZ6S[ DM8FEFUGF V[SDM 5MTFGF 5FJZ HGZ[8Z
;[8GM p5IMU SZ[ K[P VFGF lJS<5[ ;ZSFZ[ jIFHAL NZ[ VG[ 5]ZTF 5|DF6DF\ SFU/
GL lD,MG[ 5FJZ 5]ZM 5F0JM HM.V[P
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‘ VeIF; C[9/GL lD,M 8[SGM,MÒS, V5U|[XG V5GFJLG[ 50TZDF\ 38F0M ,FJL
XS[ T[D K[ VG[ U]6J¿FDF\ ;]WFZM SZL ZFQ8=LI VG[ VF\TZZFQ8=LI ClZOF.DF\ 8SL
XSJF ;DY" AGL XS[ T[D K[P VFW]lGS 8[SGM,MÒG[ VFWFZ[ NZZMH !5__ D[8=LS
8GG]\ pt5FNG SZL XSFI K[ HIFZ[ VeIF; C[9/GL lD,M ZMHG]\ 5__ D[8=LS 8GG]\
pt5FNG SZ[ K[P SFU/GL lD,M 8[SGM,MÒS, V5U|[XG DF8[ VFU/ VFJ[ T[ DF8[
5|IF;M SZJF HM.V[P
‘ VeIF; C[9/GL GOM G SZTL VG[ DF\NL lD,MG[ SFI"ÙD DM8L lD,MV[ 5MTFGFDF\
E[/JL VFlY"S ¹lQ8V[ DM8FSNGL SFI"ÙD 5[-L AG[ T[JF 5|IF;M YJF HM.V[P VF
lD,MG]\ DM8L lD,M ;FY[ HM0F6 h05L YFI T[ DF8[ ;ZSFZ[ pNFZ ZLT[ 5|Mt;FCGM TYF
;CFIGL GLlT HFC[Z SZJL HM.V[P
‘ VF pnMU JW] D}0LZMSF6GL H~lZIFT JF/M K[4 ! ,FB 8GGL JFlØ"S
pt5FNGÙDTFGF V[SDGL :YF5GF DF8[ ~P &__ YL (__ SZM0GF ZMSF6GL H~lZIFT
ZC[ K[P VFYL VF lJXF/ 5FIFGF D}0LZMSF6G[ 5CM\RL J/JF ;ZSFZ[ GLRF NZ[ lWZF6
D/L ZC[ T[JL jIJ:YF UM9JJL HM.V[P
‘ VeIF; C[9/GL lD,M 5MTFGL pt5FNGÙDTFGM 5]Z[5]ZM p5IMU SZTL GYL VF
V[SDMV[ 5}6" pt5FNGÙDTFGM p5IMU SZLG[ DM8F5FIF 5Z pt5FNG SZLG[ 50TZ
38F0JF 5|ItGM SZJF HM.V[P
‘ pNFZLSZ6GL 5|lS|IFGF EFU~5[ pNFZLSZ6 5C[,F\ VFIFTL 5[5Z VG[ 5[5ZAM0"
5Z VFIFT 0I}8LGM NZ !$_ 8SF H[8,M CTM T[ CF,DF\ !_ 8SF H[8,M K[P VF VFIFT
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